


Che New York Times 


|| ANNALIST 


A Magazine of Finance, Commerce and Economics 














VoL 3, No. 56 NEW YORK, FEBRUARY 9, 1914 10 Cents 








FEAR OF A GOLD FAMINE 


A Foreboding of Finance Now 





Supported by a Prediction From 





: the Transvaal Chamber of Mines 


| Page 165 











Other Contents: 





‘ pits 


THE REASONING OF OPTIMISM DE- 
FERRED—Mr. Jackson Thinks Habits 
of Thrift Necessary to Replenish the 
Country’s Capital Are Yet Wanting 


THE POWER OVER NEW ISSUES— 
How It Has Been Exercised by the New 
York State Commission to the Advan- 
tage of Investors and Corporations 


THE RAILWAY MANIA OF 1845—Illus- 
trated Recollections of the First Great 
Gamble in Transportation Shares 


A WRONG ASSUMPTION IN THE 
RATE CASE—Though the Railways, 
Says Commissioner Harlan, Were Able 
to Prove Their Revenues Inadequate, 
Permission to Advance Tariffs Would 
Not Necessarily Follow 


THE BILL TO ABATE SPECULATION — 
Mr. Owen’s Measure Would Make It 
Easier for the Public to Buy Than to 
Sell and Confine Short Sales to the 
Hands of a Few in Wall Street 


THE GREAT RECOVERY IN LONDON 
—Reflections on the Sudden Awaken- 
ing of Speculators and Investors to 
Opportunities Rare and Negiected 


INVERTED FUNCTION OF THE IN- 
VESTMENT BANKER—The Modern 
Way in the Bond Business Is to Sell 
Something to Keep the Pot Boiling 

A WEE VOICE IN THE WILDERNESS 
OF WASTE—Work of the American 
Society for Thrift That Has Attacked 
the National Sin of Extravagance 


The Annalist Barometrics on Page 175 

















—— 


162 


THE NEW YORK TIMES ANNALIST 





February 9, 1914 











COMMERCIAL COLLECTIONS 
AND LITIGATION EVERYWHERE 


brokers and 
excep- 


1 offer bankers, 
commercial houses the 
tionally well equipped services 
of my law and collection of- 


fices in New York, Boston, 
Detroit and Chicago, each with 
a Staff of able counsel, experi- 


enced collectors and trained as- 
sistants, backed by an_ estab- 
lished nee of thirteen 
years for QUICK ACTION and 
PROMPT Rt ru RNS. 

Ask for large folder describing 
my collection methods, rates 
and terms, which also centains 
exceptional testimonials from 
leading financial institutions and 
business firms 


NO COLLECTION NO CHARGE 


Adaiph Si, Schwarz 


Attorney and Counsellor at Law, 


299 nati New York City 





Chie Detroit Boston 
First Nat ry h +o ig. Dime B’k Bidg. Kimball Bidg. 
std Est'd 191 Est'd 1907 

















BONDS FOR INVESTMENT 


ERVIN & COMPANY 


. ew York Stock Exchange 
lembers N hiladelphia Stock Exchange 


Drexel Building, Philadelphia 


Branch Office, 333-4-5 Real Estate Trust Bidg. 














E. & C. Randolph 


nbhers New York Stock Exchange 
11] Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
r. F Shields, Mer 
Dealers in Inve 
ef the United States 


tment and other Securities 
Canada, and Mexico. 


514% Guaranteed 
sh 3 irade First Mortgages 
Richmond Trust & Savings Co. 
Truste 
Capital, One Million Dollars 
RIC esr vo G pene 
3E MISS, 









ident 

e President 
ey, > President 

D. Scudder, Vice Pres. & Treasurer 

t Villingham, Jr., Secretary 


STEAM RAILROADS. 































































































The Best Way to Invest SAFE 
2/0 70 
to obtain the most satisfactory income consistent with a INVESTMENTS 
well secured principal is to study the investment records First Mortgage Gold Bonds 
for a number of years and select the bonds or stocks which 5 
a ratey Secured by massive central busi- 
such records indicate offer the most attractive inducements. oe ; 
ness buildings, owned and occupied 
Write for Circular 47, which by large and successful enterprises, 
contains suggestions : P 
situated in the most valuable sec- 
tions of Chicago and other leading 
Hodenpyl, Hardy & Co. Bago 
American cities. 
BANKERS 
14 Wall Street First National Bank Building Purchased by Banks, Insurance 
New York Chicago Companies and the most conservative 
Investors. 
pe = ——— ee 4 mae on 4 Special terms to dealers. 
Full particulars upon request. 
Oldest Banking House in Chicago 
E. H. ROLLINS & SONS “BIC ” net Seating 
BI -BEN Founded 1855 Capital $1,500,000 
Founded 1876 FENEBAUM SONS 
INVESTMENT BONDS ee BANK =—— 
For the convenience of AN- AND TRUST COMPANY 
43 Exchange Place noes @ 
N . N. E. Corner Clark & Randolph Streets 
New York NALIST readers, we have an 
een CHICAGO 
Boston Philadelphia Chicago Denver attractive, substantial binder, 
San Francisco LosAngeles Lond: 5 P res 
‘ 7 ae neatly lettered in gold, which 
Cn a ws int in 
~ DIVIDENDS. nie we will deliver to any poi 3 
OFFICE OF : e W F 
American Smelting & Kefining Co. the United States, postage pre e Inance 
165 Broadway, New York City, Feb. 4, es 
-REFERRED STOCK DIVI- d a oe — = 
QUARTERLY PREFERRED STOC paid, at actual cost—$1.25. Electric Light, Power and Street 
The Directors of American Smelting & Re- Railway Enterprises with ree 
owidend of 1% % — Postered. Capital 1<F F ords of established earnings 
Stock of the Company, payable March 2. This binder will hold a com- 
Pia. vebruary 18, 1914. The books of the We Offer 
ebrua { 00K S e 
. for th fer of the Preferred , “Ey 
Stock will be closed at 8 P. M.. Fe pruary 1 plete volume of the “Every a a 
sek, Gnd will be setpened oo Deseeary &, Bankers and Investment Dealers 
1914. W. E. MERRISS, Secretary J . ” . 7 pe ‘ th 
FEDERAL UTILITIES io i‘ Monday Morning business Proven Public Utility Securities 
(Incorporated : : aon 
Preferred Stock Dividends weekly. Correspondence Solicited 
rr) gusg, ten Cae tae 1914 
dO B . New York, February 5, 191: . 
The Board of Directors has this day de- A : Electric Bond & Share Co 
eared the tenth ant eleventh quarterly divi- Send for it to-day. 
d f & -he eH) re bent. sd. 2 
each on the Preferred Stock of Federal Uull- (Paid-Up Capital & Surplus $12,000,000) 
A gn py THE ANNALIST, Times Square, N. Y. 71 Broadway, New York 
of business February 14, 1914. Cheques will 
be mailed. 
GEORGE A. GALLIVER, Treasurer. 
Dividends ‘Declared, and Awaiting Payment cut lens of these ov chenen of exves. 
The ticket office is in a permanent 
—ae m . booth convenient for the men, and 
Pe- Pay- Books Pe- ay- Books Sale ois nt 
Company Rate. riod. abie. Close. | Company Rate. riod. abie. Close. ticket sales have averaged about 
Am. Radiator...2 Q Mar. 31 Mar. 21 Nat. Lead pf...1% Q Mar.16 Feb. 20 $100 a day, or 400 strips of tickets, 





Pe- Pay- Books 

Company Rate. riod. able. Close. 
Ala. Gt. So. pf.3 — Feb. 23 *Jan. 31 
4., T. @& &. F.. “1% Q el 2 *Jan. 30 
Balt. & Ohio. ...3 S Mar. 2 *Jan. 31 
Balt. & Ohio pf.z § M: ur. 2 *Jan. 31 
Brazil Ry. cum ce 

& non-cum. pf.144 Q Feb. 10 Jan. 31 
Bellef'te Cent.d0c - Feb. 15 Jan. 31 
Bellef' te Cent .50¢ Ex Feb. 15 Jan, 31 
Buff., R. & P 

com. and pf..3 S Feb. 16 Feb. 9 
c., M. & St 1 S Mar. 2 *Feb. 9 
CM. & St.P.pf.:3', S Mar. 2 *Feb. 9 
eo, a 7.. EE & 

O. com. & pf..5% S Feb. 20 *Feb. 2 
Cleve. & Pitts...1% Q Mar. 2 *Feb. 10 
«|. & P.(special).1 Q Mar. 2 *Feb. 10 
Cripple Ck.Cent 

com. and pf...1 Q Mar. 2 Feb. 17 
Green RB. & W..5 A Feb. 9 Feb. 7 
Tl. Central .....24% S Mar. 2 *Feb. 9 
Louis. & Nash.3'4 S Feb. 10 Jan. 20 
WN. Y., C. & St. 

L. ist & 2d pf.2% S Mar. 2 Jan. 30 


Norfolk & W...1%) Q Mar. 19 *Feb. 238 
Norfolk & W.p£1% Q Feb. 19 Jan. 31 





Oswego & Syr...4%4 Feb. 20 *Feb. 10 
Pennsylvania . 14 Q Feb. 28 *Feb. 2 
Reading Co.... Q Feb. 12 *Jan. 26 
R'ding Co.1st prt Q Mar.12 *Feb. 24 
St.L., Rocky M 

&p. 1, Feb. 15 Feb. 2 
Seab’d A. I.. pf.1 Feb. 16 Feb. 6 
Union Pac ific..§3 Sp Apr. 1 Mar. 2 
Utica, C. & B..13 4 Feb. 1 Jan. 20 

STREET RAILWAYS. 

Am. Rys. pf....1% Q Feb. 14 *Jan. 31 
Binghami'n Ry.2 Feb. 28 Feb. 14 
Boston Elev ...2 Feb. 16 Feb. 2 
Brazilian Trans., 

L. & P.........1% Q Feb. 20 Jan. 31 


Cent Ark Ry. 
& Light pf....1% Q Mar. 2 Feb. 16 
Detroit United..P Q Mar. 2 Feb. 14 
Dul.-Su Trac. 
com. Ww 7 Q Apr. *Mar. 14 
Fed.Lt. & ‘r.pi-1% " 
Galveston- Pa —) p 
Calv.-H. El. 
Ii. ‘Fraction - eck. “eb. 
N. Tex. Elee....1% Q Mar. 
N. Tex. Elec pr 3 — } ; 
Pac.Gas & El.pf.144 Q Feb 
Phila, Co. 5 p.c 








non-cum. pf ..2% S Mar. 2 *Feb. 10 
Portland Ry., 

EA, @ Pia ccscee 1 Q Ma 2 Feb. 12 
‘Tampa Elec ....2% Q Feb. 16 *Feb. 4 
Twin City R. T.14 Q Apr. *Mar. 14 
Tw. City R.T.pf.1% Q Apr. 1 *Mer. 14 
Unit.Le & Ryst Q Apr. 1. Mar. 16 
Unit.Lt. & Rys.1 ex Apr. 1 Mar. 16 
Un. L.& R.ist pf.1% Q Apr. 1) Mar. le 
Un.L.& R. 2d pf. % Q Apr. 1 Mar. 16 
Union St. Ry. 

(New Bedford).2 Q Feb. 2 *Jan. 22 


W. Penn. Rys.pt 1% Q Feb. 2 Jan. 26 


INDUSTRIAL AND MISCELLANEOUS 
Amal. Copper...1% Q Feb. 23 Jan. 24 
I 


Am. Bank Note 1% Q Feb. 16 *Feb. 

Am. Gas & Elec.2 

Amer. Grapho- 
phone pf .. 


Q Apr. 1 
1% @ Feb. 15 Feb. 1 


Am. Radiator.. 
Am. RKadiator.. 10 , ae. Sl Mar. 2 


Cent. F’w’ks pf.‘ 
Cent. States [1 1 
Cities Serv. com 


Cleve. & 


Col'bus G. & F.1 

Conn. Power pf. 1% 

Con. Gas, N. Y.1% 

Consum. Co. pf£.3% — Feb. 20 
P. L...$150 Q 


Dom. Bridge .... 
E. Steel ist pf..1% Q Mar. 16 
Edison El. Il. 


Gen. Asphalt vf. 1% 
Gen. asenter’. he Mar. 
gee rich (B. F. 


Indiana Pipe Le 





Ex Mar. 31 Mar. 21 








2 


Am. Rad. pf Q 16 Feb. 

Am. Sm. & R.. Q Mar. 16 Feb. 25 
Am.Sm. & R.pf.1% Q Mar. 2 Feb. 13 
Am. St. F’dries. 4 Q Mar. 31 Feb. 26 
Am.Tel.& Cable.1% Q Mar. 1 _...... 
Am. Tobacco. 5 Q Mar. 2 Feb. 14 
Am. Tob. pf. 1% Q Apr. 1 Feb. 14 
Beth. Steel pf...1% Q Apr. 1 Mar. 16 
Rd.& Mtg.Guar.4 Q Feb. 15 Feb. 8 
Borden's Con.M.4 — Feb. 14 Feb. 5 
B'keye Pipe L.$5 Q Mar.14 Feb. 24 
Butterick Co... % Q Mar. 2 Feb. 17 
Eurns Bros ....1% Q Feb. 15 Jan. 31 
Burns Bros. pf..1% Q Feb. 15 Jan. 15 
Cambria Steel...1% 8 Feb. 14 *Jan. 31 
Can. Cement pf.1 Feb. 16 Jan. 351 
Can. C payors: Q Feb. 15 an 3 


“i 
ol 
= 
¥ 
gz 
) 


and pf es 
San- 
dusky Brew.pf.1 


£ee0 

= 
5 

te 

. 

3 

® 

So 

rs 


Cres. Mar.16 Feb. 2 
Diamond Match. 1% Mar. 16 *Feb. 28 
Diamond Match.1 Mar. 16 *Feb. 28 


2 Q Feb. i6 Jan. 31 


(Boston) ......3 Q Feb. 12 Jan. 15 
Fed. Util. pf....1% Q Feb. 28 Feb. 14 
Fed. Util. pf....1% Def Feb. 28 Feb. 14 


Mar. 


oe Apr. 1 Mar. 21 

Gorham Mos ae % Feb. 13 *Feb. 1! 
ne-t jas Mar. 2 *Feb. 14 
H'stake uin po Feb. 25 Feb. 20 


..  eameg . 
Feb. 16 Jan. 31 
Feb. 14 Jan. 2 
Inland Stee! ....1% Mar. 2 *Feb. 10 
Int. Harv. (N. 

a? J Mar. 2 Feb. 10 


Mar. 2 Feb. 10 
Mar. 2 Feb. 14 


P 
Internat. Nickel.24 


Jefferson & C. 
Coal & 1. pf...2% 


oR 
£2 © 210 KLLD 


Feb. 16 *Feb. 6 






Kelly Spr ‘gfield 

Tire pf ... .1% Q Apr. 2 Mar. 2 
Kings <o [lee. 

4. @ P.......2 @ Mar. 2 Fe 9 
Lock. Steel : Q Mar. 2 Feb. 
Lehigh C Q Feb. 28 Jan. vi 
Liggett & a 
Tobacco ......3 Q Mar. 2 Feb. 14 
May Dept. St’es.1% Q Mar. 1 Feb. 16 
Miami Copper. We Q Feb. 16 *Jan. 31 
— WwW. Util. 

qeeenecd 150 0 6©Q Mar. 2 Feb. 14 
Mil. & Chicago..4% — Mar.31 Jan. 28 
Mobile Elec. pf..1 Q Feb. 16 Jan. Si 
Montr.L.,H. & P.2% Q@ Feb. 16 Jan. Si 
Nat. Carbon pf.1% Q Feb. M Jan. 277 





Niles-Be _— 
Po nd p eecees 1% 

Ontario” Sauer” 1% 

oy sah s Gas, I. 


© 


Feb. 16 Feb. 
Mar. 2 i 
Feb. 25 Jan. 20 
Feb. 16 Feb. 5 
Mar. 11 Feb. i8 





Car pf ....... % 
Procter & Gam. 4 
Tullman Co. 
Pure Oil . 
Quaker Oats pf. 114 
Sears, Roebuck 

So. 





Silversmiths C ‘0. 1% 


outh. Pipe L..8 

Std. Oil, (Cal.). .2% 
Std.Oil (Ky.).$200 
So. Cal. Edison. a% 
Std. Oil of [nd.. 


(N.Y.).20 — 
a pr..1% b 
Union 4m. 1s, ix - Feb. 15 Jan. 


Unit. yt ae ts Q Feb. 16 Jan. 30 
it. . pr.. Q Feb. 28 *Fcb. 2 
u. 8. Steel...... 1% Q } q Mar. 2 
* | Steel pf...1% Q Feb. 27 Feb. 2 
wane gw. Go 
Be ecm? t pf.1% 
Woolw' dusov Ww. 
Co 1% 


Q Mar. 1 Feb. 18 
Q Mar. 1 Feb. 10 


*Holders of record; books do not close. | 
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A PROBLEM IN TRANSPOR- H 
TATION 

Following the establishment of a 
seven-for-a-quarter rate of fare, the 
Detroit (Mich.) United Railway 
found that on account of the sale of 
strips of tickets on the cars much 
time was lost in loading cars at the 
plant of the Ford Motor Company, 
which employs 16,500 men. To rem- 
edy this a ticket office was estab- 
lished in the Ford plant where em- 
ployes could purchase tickets with- 





since the plan was adopted. The op- 
erating department of the railway 
reports a considerable improvement 
in handling the rush which occurs 
when the factory dismisses its em- 
ployes. 

The Ford Motor Company re- 
leases shifts of its staff at 3 P. M., 
4:30 P. M., and 11:40 P. M., the 
largest number leaving the factory 
at 3 o’clock. To take care of the 
riders the railway stores thirty- 
three cars at 3 o’clock, twenty-five 
cars at 4:30, and sixteen cars at 
11:40 P. M. All of these cars oper- 
ate on Woodward Avenue in addi- 
tion to the regular one-minute line 
during the afternoon hours. While 
the tripper cars are not for the ex- 
clusive use of the Ford employes it 
has been found that the cars really 
become exclusive. In addition to the 
Woodward Avenue service the rail- 
way operates the Hamilton line un- 
der a six-minute schedule and the 
Victor line under a_ ten-minute 
schedule. Both of these lines oper- 
ate within a short distance of the 
Ford plant and assist in the trans- 
portation of the employes. 


The Detroit United Railway has 
tried on several occasions through 
its own efforts and the Board of 
Commerce to perfect an arrange- 
ment with manufacturers employ- 
ing large forces of men whereby the 
working hours would be differently 
arranged, so that the company 
might be enabled to provide ade- 
quate rush hour facilities. Unfor- 
tunately, these efforts have not met 
with success, no concerted action 
having been taken by the employ- 
ers to assist in relieving the sit 
uation.— Electric Railway Journal 
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EVER is any one so wrong in Wall 

Street as the man who, out of sheer 
contrariness, and because opinion is mainly 
the other way, recklessly declares that the 
turn has come and then finds himself right. 
He simply cannot stand it. After prices 
have gone up very moderately he begins to 
go about shaking his head ominously and 
saying that it is too fast, as if he controlled 
it. But he will suffer it to go on for a few 
days more, keeping his nose close to the 
ticker. Then when he notices that opinion 
is beginning to come around and that other 
people, who couldn’t see the turn as he pre- 
dicted it, are growing bullish, his vanity 
leads him to announce that everything he 
expected has happened, and there is nothing 
more. Thereafter he “fights the rise,” as 
traders say, until the little money he made 
in the first place is gone and brokers will 
give him no more credit to lose. 

The rise that has taken place since the 
first of the year is either a minor movement 
or the beginning of better things. If it is 
the turn from worse to better, then the ten- 
dency for a long time to come will be upward, 
and they will make the most of it who are 
not anxious to get in at the very bottom. 
Only gamblers catch the tops and the bot- 
toms, and they limit their profits by their 
own impatience. It is a common thing for a 
Stock Exchange gambler to be right on the 
first five points of a bull market and wrong 


on the succeeding thirty. 
——_@o—— 


OLDING companies sordidly devised to 

reduce the investment necessary to con- 
trol a vast amount of property are already 
in deep disfavor, not so much upon ethical 
ground as upon the evidence of their dis- 
astrous inefficiency. Several of them are 
undoing of their own accord, and the most 
notorious one is evidently about to fall 
apart. That is the inverted Rock Island 
Company pyramid, which has been a source 
of annoyance, scandal and loss to Wall 
Street from the beginning. The base of 
this amazing structure is the old Chicago, 
Rock Island & Pacific Railway, which once 
was and might still be a fine transportation 
property. The “Tin Plate Crowd,” on tak- 
ing its vast profits out of the United States 
Steel promotion in 1901, invested a large 
portion of them in Chicago, Rock Island & 
Pacific Railway shares, buying them up 
rashly, to a very high price, and ending 
with control. Then two holding companies 
were formed. One was the Chicago, Rock 
Island & Pacific Railroad Company, to hold 
the shares of the Railway, and the other 
was the Rock Island Company, to hold the 





shares of theRailroad company that held 
the shares of the Railway. The middle com- 
pany sold collateral trust bonds to the full 
par value of the Railway stock, and then all 
it had left was its equities in the Railway 
stock over the bonds. That equity went to 
the Rock Island Company at the top, which 
issued $91,000,000 of non-voting common 
stock and $50,000,000 of preferred stock. 
Later the middle company bought the com- 
mon shares of the St. Louis & San Fran- 
cisco, and the St. Louis & San Francisco 
owned a controlling interest in the shares 
of the Chicago & Eastern Illinois. There- 
fore, the holders of $25,000,100 of Rock 
Island Company preferred at the top of the 
heap controlled above 14,000 miles of rail- 
roads, including the old Chicago, Rock Island 
& Pacific Railway, the St. Louis & San 
Francisco, and the Chicago & Eastern IIli- 
nois. 

The equities began to shrink. Those in 
the St. Louis & San Francisco became of 
such nominal value that Mr. Yoakum, who 
had sold them to the Rock Island Company, 
was one day desired to move away with 
them, which he did, ultimately to smash up 
on his own account. The equities in the 
Chicago, Rock Island & Pacific Railway also 
declined, until at last they, too, were nom- 
inal. Then the shares of the Rock Island 
Company began to be kicked about in Wall 
Street in a very disrespectful manner. There 
was no vanity of proprietorship on the 
part of the original promoters, for reasons 
which one can guess. The unhappy sequel 


seems foregone. 
—— 


N increase in the cost of regulating rail- 

roads is proposed by The Railway Age- 
Gazette. Members of the Interstate Com- 
merce Commission now receive $10,000 a 
year. Members of some State railway com- 
missions receive more. The Railway Age- 
Gazette argues: 

There is no other body of men in Christendom 
which decides questions involving so much money 
as do the members of the Interstate Commerce 
Commission. As already indicated, they are 
among the hardest worked servants of the Ameri- 
can public; and in proportion to the onerousness 
of their duties and responsibilities their present 
salary is inadequate. In view of all the con- 
ditions, there is not a single good argument which 
could be presented against increasing the salary 
of Interstate Commerce Commissioners to $15,- 
000 a year. Any man who is fit to be a member 
of the commission is worth $15,000 a year, and 
much more; and any man who is not worth $15,- 
000 a year ought not to be appointed to the com- 
mission. 

The Commission now is composed of law- 
yers, college professors, and a former rail- 
way conductor. The railroad people com- 
plain that a practical railroad man seems 
not to be eligible. But could such a man af- 
ford to serve at $10,000 or even $15,000 a 
year? If one could be found to do so, it 
would seem that he should be eligible, 
even though he directly represented the 
railroads, as a railway conductor who must 
be supposed to represent labor. However, 
the first theory of the function of the Inter- 
state Commerce Commission has never been 
forgotten. It was to protect the people 
against the railroads. Incidentally, it has 
protected the railroads against themselves. 
That was an unexpected benefit. 

pe Es. 

BILL has been introduced at Albany to 

create a State Commission on the Dis- 
tribution of Population. It has not attracted 
either the interest or the support it deserves. 
The distribution of population is a basic 
thing. Almost nothing is done about it. 
Population is allowed to become congested in 
the wrong places. A new factory attracts 
population. There is no authority whose 
business it is to see that the factory is 
located in its economic place. Every new 





skyscraper and every addition to rapid tran- 
sit facilities must create a vacuum which 
people rush to fill. None of these things 
has begun to be controlled or regulated. 
To imagine an extreme case—if a few men 
with the capital and the mechanical means 
should undertake to double New York City’s 
commuting radius, as by a monorail or fly- 
ing machines, it would be impossible to stop 
them on the ground that the work-a-day 
population of Manhattan Island was already 
large enough and that greatly to increase 
it would entail hardships upon those already 
here. Instead, there would be a demand 
for additional facilities to handle the people; 
the city would have to build streets over 
streets and streets under streets, and in- 
numerable other problems would presently 
arise. Many of the problems which come 
of our crowding up could be avoided by a 
scientific interest beforehand in the distri- 
bution of population. 


—--¢ 

ANY have erroneously supposed the 

preferred stock of the Union Pacific 
Railroad to have preference over the com- 
mon stock as te assets in the event of the 
company’s liquidation; but that is not the 
case. In the articles of incorporation it is set 
forth that the preferred shares have a pref- 
erence only in profits to the extent of not 
more than 4 per cent. per annum. The 
paragraph reads: 


Such preferred stock shall be entitled in 
preference and priority over the common stock 
of said corporation to dividends in each and every 


fiscal year at such rate not exceeding 4 per cent. 
per annum, payable out of net profits, as shall 
be declared by the Board of Directors. Such divi- 
dends are to be non-cumulative, and the preferred 
stock is entitled to no other or further share of 
the profits. 

A search of the documents, dated March 
2, 1898, which accompanied the company’s 
application to the New York Stock Ex- 
change for a listing of Union Pacific se- 
curities, shows that the above paragraph 
was reproduced in the description of the 
preferred stock. 


— 
ASHINGTON correspondents report 
that the Administration is surprised 

and somewhat piqued at the indifference of 

big business to the legislation proposed to 
be enacted for its restraint. There has been 
surprise also in other places. A Wall Street 
paper sent out men to ask the great finan- 
ciers and captains of industry what their 
apparent indifference meant. All of them 
concurred in the statement that it meant 
anything but acquiescence. They were will- 
ing to go to Washington to testify if they 


were asked, but nobody seemed to be going, 
and few had been asked. In a purely dis- 
interested spirit it may be recalled that 
when big business raised its voice against 
tariff revision, as it had some surviving 
traditional right to do, it was denounced 


for trying to influence the minds of legis- 
lators; and that when bankers widely crit- 
icised the Owen-Glass bill they were ac- 
cused of having conspired to defeat the 
Administration’s programme. The Tariff 





bill passed, as the people were supposed to 
want it, and so also did the Currency bill, 
all the criticism notwithstanding, and per- 
haps big business thinks the anti-trust bills 
will pass, too, substantially as the people 
expect them to pass, with or without its 
advice. So what is the use? 

It is possible, besides, that in the sub- 
consciousness of big business there is the 
feeling that the Sherman Anti-Trust act 
cannot be made any more formidable by 
definitions. One of the authors of that act 


has recently said that it could not be made 
stronger, because, as it is, it does all that 
a law may do under the Constitution, and 
does it without the embarrassment of lim- 
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iting definitions. It is flexible in its sim- 
plicity. It is so sweeping that it cannot 
be literally interpreted, as the Supreme 
Court believed when it laid down the “ rule 
of reason.” It has been successfully in- 
voked against railroad combinations, indus- 
trial monopolies, corners in commodities and 
practices of trade, and is now beginning to 
menace restraints of trade alleged against 
labor organizations. It has been responsive 
to public sentiment. Its uncertainty has 
been its terror, and this has been owing 
very largely to its freedom from definitions. 
It is an axiom in Wall Street that business 
will accommodate itself to any sort of con- 
ditions, provided it knows the conditions. 
With equal assurance it may be said that 
Lig business will easily and even cheerfully 
accommodate itself to any set of defini- 
tions written around the Sherman Anti- 
Trust act. 
ee 

a is a bill before Congress, in the 

pattern of laws that have been passed 
by several States, requiring the manufac- 
turers of shoes to stamp their products with 
true information as to the material used. 
That is to say, a shoe in which substitutes 
for leather have been used shall be plainly 
marked that way. The manufacturers are 
mainly in opposition. They say, for one 
thing, that such legislation would increase 
the price of shoes. Why? They assume 
that nobody would buy shoes in which sub- 





stitutes for leather are used, and that to | 


use all leather in all shoes would greatly 
increase the cost thereof to all consumers. 
So said the manufacturers of food products, 
i: substance, about the pure food laws. The 
result is that food products have not risen 
in price, that preservatives are used as be- 
fore, and that people, knowing that the 
truth is on the labels, pay very little atten- 
tion to them. In so far as the alleged adul- 
terations were harmless, it has made no 
difference at all. In so far as substitutes 
for leather have an economic use in shoes, 
a “pure shoe” law would make no differ- 
ence. Hf, as the manufacturers say, sub- 
stitutes for leather do very well, even as 
well as leather or better in many kinds of 
low-grade shoes, people will buy those shoes 
as before, and ought to be able to buy them 
at the same prices as before. The question 
wholly is one of misrepresentation. To 
represent as all leather a shoe in which 
substitutes have been used is fraudulent, 
and only those manufacturers who have 
been selling such shoes at an all-leather 
price can be injured by stamping the truth 
on their products. 





A Work in China 


It. has been announced by the American Red 
Cross that the Chinese Government has authorized 
the issue of $20,000,000 of bonds for an engineering 
work to prevent floods in the Huai River Valley, 
and that the J. G. White Engineering Corporation 
has been designated to undertake the construction, 
which, it is estimated, will save thousands of lives 
and millions of dollars annually. The whole enter- 
prise depends upon the ability of the Chinese Gov- 
ernment to find a market for the proposed bond 
issue. Dr. Chen Chin-Tao is now on his way to 
America to represent his country in the negotia- 
tions, and five distinguished engineers will be as- 
signed to confer with the J. G. White Engineering 
Corporation and Dr. Chen “hin-Tao, and proceed 
to China in time to observe the next overflow of 
the Huai River, which generally occurs in July. 





A College Course in Efficiency 


A course in industrial organization and manage- 
ment is to be established in the second half of the 
present school year at Brown University, Provi- 
dence, R. I., by Prof. J. Ansel Brooks, Associate 
Professor of Mechanics. Prof. Brooks has for some 
time been making a special study of the problems 
of industrial efficiency and scientific management 
and he has decided to supplement his own instruc- 
tion with lectures three or four times a month by 
business men and managers 





The Great Recovery in London 





Reflections on the Sudden and 
Unexpected Awakening of Spec- 
ulators and Investors to Oppor- 
tunities Rare and Neglected— 
What the Historian Will Make 
of It, and How Difficult It Is 


to Understand That Which Is 
Happening Without Perspective 


LONDON, Jan. 28. 
Special Correspondence of The Annalist 

OBODY ever understands what is hap- 

pening, but only what has happened. It 
is not until one has made a little bit of 
history that one notices that it has been 
made. So, few of us in the City of London 
have realized this January how big a change 
was coming to pass in the circumstances of 
the financial world from day to day. Now 
that we look back we can see that more 
history has been made in this month than in 
any of its predecessors for years. 

A future historian would have a choice 
of attractive headings for his chapter about 
the month. As the most general, he may 
choose “ The money current sets from trade 
tc stocks—End of the long financial depres- 
sion.” That is text enough for all that has 
been happening. In the course of the mar- 
ket rate of discount is the key to the situa- 
tion. To find a parallel to the present fall 
we must go back to January, 1908, when 
the American banking crisis was just over, 
and the Bank was reducing its rate from 
the abnorma! figure to which that crisis had 
raised it. Bank rate was then reduced from 
7 to 6 per cenit. on Jan. 2, from 6 to 5 per 
cent. on Jan. 16, and from 5 to 4 per cent. 
on Jan. 25. Simultaneously the market 
rate of discount fell f-om 6 to 314 per cent. 
\fter that there was a reaction upward. 
This January a reduction, so far, of Bank 
rate from 5 to 4 per cent. has been accom- 
panied by a fall in the market rate of dis- 
count from 4% per cent. to 214 per cent. 
But of course everybody expects a prompt 
further reduction of Bank rate to 3 per 
cent. The causes of the fall in the two 
cases are very different. Then the Bank 
had been intentionally maintaining an arti- 
ficial stringency. Now we are going 
through a natural change in the course of 
the world’s money-currents. Bankers and 
brokers, overloaded with funds thrown back 
on their hands by falling prices and re- 
duced productive activity, are falling over 
one another to buy the fewer bills which 
are brought to market. Daily holders 
have been offering what bills they had to 
sell at 14 per cent. less, and daily the scram- 
ble to get idle money into use has deprived 
buyers of any power of resistance to their 
demands. 

So spectacular a fall in the rate of dis- 
count awakened operators in stocks to what 
was in progress as with a blow in the eye. 
At once all began to lay in supplies of gilt- 
edged securities, knowing that banks and 
big investors would soon be coming to them 
to find a use for idle funds, and that the 
small investor would not be far behind. 
Already they have begun; and the effe ° 
the scramble of operators and big inve 
for bargains in stock has been the |) 
which we have seen on the Stock Exch: 

During the fortnightly account v 
ended yesterday, gilt-edged and good t 
all rose from 2 to 5 points. It was all ‘« 
investment buying.” We know tha’ 
certain, because at yesterday’s “c 
over,” in spite of the greater activi 
markets and of the rise in prices, ther 








less demand for loans to finance speculative 
purchases than at the preceding settlement. 
“ Contangoes ” were all 1 per cent. lower, 
and banks got 34 per cent. less for loans on 
stock for the current account. This is clear 
evidence thz' the buying was for those who 
needed a use for idle funds at their own 
disposal, not for speculators, who have to 
carry their purchases on funds borrowed. 

Of course the whole movement has been 
made as usual much too fast. Both the 
slump in discounts and the boom in stocks 
have been forced and exaggerated. Allow- 
ance more than enough has already been 
made for a 3 per cent. Bank rate and for 
the investment demand for stocks for some 
months to come. Sooner or later we shall 
have pause and reaction, upward in dis- 
counts, and downward in stocks. 3ut 
there is no reason to believe that the pause 
will be more than a pause, or that the reac- 
tion will go far. Neither here nor in any 
other part of the world do we see any sign 
of a return to activity in production, or a 
renewed demand for capital for fresh con- 
struction or development. Of the many new 
loans and issues that make their daily ap- 
pearance, the bulk are for the conversion of 
short-term securities which represent capi- 
tal already spent. All over the world pru- 
dent captains of industry are calling “halt” 
to their followers—ha!lt. until we have paid 
cff the debts of war, paid for those terribly 
expensive toys, the new armaments of the 
Continental powers, and until we begin to 
get some good out of the big works of de- 
velopment which we have been making so 
fast that they have outstripped the needs 
of civilization. 

At the same time, we have to remember 
that the abundance of funds for investment, 
and the low rates of interest, which come 
with the halt, must in course of time react 
upon industry and construction, and lead to 
a new epoch of active production and de- 
velopment. That is the regular cycle of ac- 
tion and reaction between money and trade. 
But that consequence is visible only to the 
eye that looks beyond the near future. Be- 
fore cheap money can start a fresh trade 
boom, the world, it would seem, must work 
off its load of debt, and forget the shocks 
which have been given to its confidence in 
the stability of the finances of new 
countries: Huerta must have become a mem- 
ory, and Yuan Shih-kai, the slump in coffee 
and rubber, Japanese extravagance, Turkish 
insolvency, and the land gambles in Canada 
and the Argentine; American railroads 
must reach a state of equilibrium in their 
relations with the American people, and the 
United States must settle down to some sort 
of modus vivendi with the trusts. Until 
then, the signs of the times all show that 
the way of holders of investment stocks 
should lié in pleasant pastures. Such have 
been the thoughts at the back of men’s 
minds during the boom of January, 1914, 
and such the reasons for the great return 
of the investment markets to confidence. 

One of the best pieces of evidence of the 
return of investors to confidence is the re- 
ception given to new issues. Three months 

9 each new loan as it appeared passed dis- 
uly into the hands of the underwriters. 
the public subscribed 10 per cent. of it, it 
asidered itself a success. Now there is a 
sh for every prospectus, and everything 
oversubscribed. 

When the buying of investment stocks 
s raised prices and exterminated bar- 
ins, money may begin to run freely into 
eculative markets; at present they shine 
th a reflected brightness only. 
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@ them are persistent; the reefs continue to great 

Fear of a O d Famine depths and, asa result, the yield of gold can 

be counted on with great regularity. Workings 

eee et ncnien ia ve on the Rand extend for about thirty miles, and 


Forebodings o° Finance Now Unex- 
pectedly Supported by a Predic- 
tion from the Transvaal Cham- 
ber of Mines—English Bankers 
Think of Acting on the Example 
of the Federal Reserve Act Just 
Adopted in This Country 


INANCE had already begun to have seri- 

ous misgivings about the world’s supply 
of gold, owing partly to the competition 
among European banks to build up their re- 
serves of the precious metal, and partly to 
signs of diminution in the rate of produc- 
tion; and now a great stir has been caused 
by the evidence furnished by the Transvaal 
Chamber of Mines to the Union Government 
Economic Commission, appointed to survey 
cenditions in the South African mining field. 
The London Times, which has been able to 
print a summary of the evidence, thinks it 
will awaken grave public consideration of 
the future of the mining industry. 

The proceedings of the commission have 
been 77 camera, or private, because of the 
acute labor troubles in the Rand mines. As 
the production of gold elsewhere in the 
world had, as The Times says, become a sta- 
tionary, if not a shrinking industry, while at 
the same time the demand for gold was 
steadily increasing, the economic effect of a 
decline in the Rand’s production owing to 
labor troubles alone was a matter requiring 
serious thought, but now comes the Trans- 
vaal Chamber of Mines, saying to the com- 
mission that provided there was an adequate 
supply of tractable labor— 

a rate of crushing equal to about 28,000,000 
tons per annum should be maintained for the 
next five years only. After that date, owing to 
the exhaustion of some of the mines with com- 
paratively short lives before them, the annual 
output is likely to decrease, it being estimated 
that about seventeen years hence it will fall to 
a tonnage of about 14,000,000. 





The evidence, continued, is summarized 


as follows: 

The Chamber expresses regret that it has 
not been found possible within the time at its 
disposal to compare more exhaustively the con- 
ditions which exist in the Rand with those pre- 
vailing in mining centres of other countries; 
yet, nevertheless, it has classified and submitted 
a mass of evidence dealing with the mining in- 
dustry, the meaning deducible from which there 
is no escaping. As the statement has been 
drawn up by experts who are professionally 
familiar with every detail affecting the issue, un- 
pleasant as the meaning placed on the facts may 
be, it will have to be accepted with respect. 
Though the statemert is drawn up by a body 
of eminent engineers of the Rand and seems 
quite sufficiently convincing, it starts out by 
qualifying its findings with the proviso that no 
accurate computation of the life of the gold 
mining industry is possible, because there are 
so many unknown factors which bear upon it. 
Every one who follows intelligently the subject 
of mining knows that the value of ore developed 
can be assessed fairly accurately. Below the de- 
veloped areas, however, values and quantities 
can be merely estimated. The quantity of 
ore, therefore, which it may be profitable to 
work depends upon the gold contents and the 
cost of working. The outcrops of the gold- 
bearing reefs from Randfontein in the west to 
the farm Holfontein in the east are known. Ex- 
hausted areas, ore developed and ore partly de- 
veloped are also known, but the reef contents to 
a possible workable depth, a vertical depth of 
between 7,000 feet and 8,000 feet being assumed, 
can only be estimated. 

Allowance must be made for the fact 
that the Transvaal Chamber of Mines natur- 
ally is concerned about keeping labor costs 
down. It says, for instance, that there is in 
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all mines a large quantity of ore of low 
value, which a fall in working costs would 
bring within the margin of payability. 
There are also certain mines developed and 
equipped not taken into the calculation, be- 
cause they are closed down owing to the 
fact that working costs exceed the value of 
the yield. On the other hand, several large 
properties are now being worked at a bare 
margin above cost, and any increase in cost 
would necessitate the discontinuance of op- 
eratons. 

There is emphasized the fact, commonly 
not taken into account, that the output of 
gold must be governed by the cost of produc- 
tion. The Transvaal Chamber of Mines in- 
sists— 

that under existing working ‘conditions the 
Rand is not an attractive field. to capitalists. 
In connection with working costs it is pointed out 
that 1s. reduction in working costs on the basis 
of 28,000,000 tons crushed per annum represents 
an increase in profits of nearly a million and a 
half sterling; also that though any inerease in 
profit would not greatly affect the South African 
public, who are not largely interested as pro- 
prietors of gold mines, yet indirectly, by in- 
creasing the profits aceruing from the existing 
producing mines, capital would more likely be 
induced for working the unexplored areas from 
those whose present holdings had become more 
remunerative. For this reason it is urged that, 
in the interests of the population of the country, 
every effort should be made to lower the working 
charges of existing mines with the object of at- 
tracting capital for the opening up of new mines 
which may take their place when the present 
producing mines become exhausted. 

That is obviously the capitalists’ side of 
the problem. 

£. S. Meade, in “ The Story of Gold,” 
gives the following narrative of the discov- 
ery and development of the Rand mining 
field: 

The gold in the Transvaal occurs in zones, 

rather than veins. True placers are not found. 
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Rise in the annual produution of gold by the 
Transvaal mines of South Africa. 





The occurrence of gold is in beds of conglomerate, 
masses of rounded quartz pebbles set in cement, 
called “banket” because of their resemblance 
to the Dutch cake of that name. The original 
formation was undoubtedly placers formed from 
veins which have long since disappeared. These 
placers were subsequently overlaid with other 
formations, and solidified by heat and pressure. 
After these beds had been laid down horizontally, 
they were disturbed by volcanic action, and tilted 
about in every direction; but the original strata 
have been preserved throughout. These deposits 
are phenomenal because of their evenness and 
regularity, the walls of sandstone which contain 








are carried on on three of these conglomerate 
beds—the main reef, the middle reef, and south 
reef. The ore is not especially high grade, hav- 
ranged in yield from twelve to fifteen dollars 


down to nine dollars per ton. It has been possi- 
ble, however, on account of the regularity of the 
deposits, to invest enormous sums of money i 
developing and equipping the mines, and in this 
way to secure a sustained increase of produc- 
tion, which has placed this district in a class 
by itself as a gold produce) 

Mining predictions are always very 


hazardous, and may be thought especially 
untrustworthy when the prophecy of pes- 
simism includes, as in this case, the consid- 
eration of an embarrassing labor dilemma; 
and yet, distant observers have been specu- 
lating soberly upon the probability of a re- 
duced gold output in the Rand. It is but a 
auestion of time. The idea is all the more 
fascinating because of the sensational man- 
ner in which the South African production 
came in. About 40 per cent. of the total 
world’s annual output of gold is now from 
that source. The growth of the Rand’s pro- 
duction is shown herewith in a graphic man- 
ner, and the figures are as follows: 


Mets Roe sidsiae.d hae d 4G aacw osiewe $3,000,066 
ee satdnaee Lee eeedses pea hetaerees 9,000,000 
aaa i ae ea Kettenee 45,000,000 
Ne iiikig pie ielersa:d adm mittee weeeseee 81,000,000 
oe RE Sg rion See ae . «++ 130,000,000 
RE eer saa aieea .» 155,000,000 
Ce cas S ab nhssb aed meee Raa . 160,000,000 
NG ik siete ts Matias yids Spano wie dia . 175,000,000 
ci eral ean tae bbe eeu a oS . 193,000,000 
I sos Pet Ko era's 8 ore 187,000,000 


*December estimated 

If the world’s production of gold is going 
to decline, actually or relatively, it will be 
necessary to increase the ratio of the instru- 
mentalities of credit to a certain gold base. 
That is to say, the processes by which credit 
tOnens already have been replacing gold in 
effecting exchanges must be enlarged and 
perfected. That thought is uppermost in 
the minds of English bankers, who point to 
the Federal Reserve act, just enacted in 
this country, as a step in the right direction. 
At a recent meeting of the London and City 
Midland Bank, Sir Edward Holden earnestly 

addressed himself to that subject. The 
London Times reported him in substance as 
follows: 

The gold in the Issue Department [of the 
Bank of England] was largely contributed 
through a portion of the reserves of the joint 
stock banks being held in the Bank of England, 
and also through the notes which were held by 
the banks and by the public. The total liabilities 
on current and deposit accounts of the joint 
stock banks of this country, excluding the banks 
in Scotland and Ireland, amounted approximately 
to 860 millions sterling, while the total amount 
due to depositors in Post Office and Trustee Sav- 
ings Banks was about 250 millions sterling. In 
face of these great liabilities and the small 
amount of gold held in the Bank of England, few, 
he thought, would deny that the position was 
unsound, but it was not so unsound that it could 
not be remedied if taken seriously in hand. 
Therefore, it would be wise of this country te 
profit by the example set by the United States 
and not to wait until we had in this country a 
break in credit with all the concomitant calami- 
ties such as occurred in the United States in 
1907; rather they should endeavor to provide 
measures to cope successfully with such a situa- 
tion should it ever arise. In this country at the 
present time we were trying to produce some 
scheme for the issue of emergency currency 
which would carry us over the critical period 
should a break in credit at any time occur, and 
as in Germany and in the United States, under 
the new act, such emergency currency should be 
based on at least one-third of its amount in gold, 
and not exclusively on securities. 

The Federal Reserve act obviously is not 
without honor abroad. It would be strange, 
indeed, if this country had been so lucky as 
tc anticipate a world-wide necessity in fi- 
nance. 
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The Power Over New Issues 


How It Has Been Exercised by the 
New York State Commission to 
the Satisfaction Both of Invest- 
ors and Corporations—An In- 
teresting Survey of Its Own 
Work That Has a Bearing Upon 
the Nationa! Question 


HILE everybody has been debating 

about the wisdom of having the Inter- 
state Commerce Commission supervise the 
issuance of securities by the railroads of 
the United States, the Public Service Com- 
mission of New York has been regulating 
the output of stocks and bonds by the steam 
railroads and other utility corporations in 
the State to an aggregate of capitalization 
exceeding that passed upon by all the other 
State Commissions combined, and big 
enough to serve as a specimen of regulation 
for the National Commission. However 
anybody else may feel about it, the New 
York Commission believes that it has 
siready got under way a system of examina- 
tion of the finances of New York corpora- 
tions that is good for the public, the cor- 
porations themselves, and the particular in- 
dividuals who invest money in the stocks 
and bonds issued by the corporations. It 
has just made public a report on this feature 
of its general work of regulation, in which 
it says: 

While the commission, as it has frequently 
stated in its opinions, does not in making au- 
thorizations of securities in any way guarantee 
that the securities so authorized are 2 good or 
safe investment, yet its object is to render the 


Soa fina 


ramneney 


lation of the financing of public service corpora- 
tions. Only with correct accounts so that the 
investors may depend upon the accuracy of the 
financial statements furnished can public utilities 
finance themselves upon advantageous terms ir 
competition with other avenues of investment. 

The gist of the commission’s reasons for 
saying that it has made things so much 
better for everybody is that by requiring all 
the companies to have uniform bookkeeping 
methods, and to give conclusive evidence 
about the need of new securities, and what 
kind of financing they do, public utility 
financing has been standardized. Old slip- 
shod ways of doing things have been uncov- 
ered, and the companies have had to be more 

areful how they borrow money, how they 
spend it, and how they account for it. This 
has compelled managers to be more business- 
like. A financial statement from a public 
service corporation is rarely perfect even 
now, but the situation is very much im- 
proved: 

The primary cause of this is that prior to the 
promulgation by the commission of its uniform 
systems of accounts little attention had been paid 
by many corporations to the proper reflection in 
their accounts and financial statements of their 
actual financial condition. Another contribut- 
ing cause is that the inauguration of accounting 
systems by many of the corporations in conform- 
ity with the accounting orders of the commission 
necessitated a decided change in their methods, 
and their employes can be only gradually trained 
and accustomed to them. 

What it means to the proper handling of 
corporations, as well as to the interests of 
their security holders, to have some outside 
authority come in and overhaul the accounts 
is shown thus: 

Some of the corporations appeared to be in an 
unsatisfactory financial condition, and were very 
desirous of promptly securing from the commis- 
sion authority to pay off such current liabilities 








| any but good terms when they borrow 








with an issue of bonds or stock, which securities 
after having been approved by the commission 
would be more salable and place the credit of the 
issuing corporation in a better light before the in- 
vesting public than would be the case if they 
continued,to carry a large unfunded debt. Many 
of these current obligations represented money 
that had been borrowed ostensibly for capital pur- 
poses, but in reality were incurred in order to 
pay operating expenses, taxes, interest, or divi- 
dends. In other cases, by far the larger propor- 
tion had been incurred for capital purposes, but 
the books of the corporations had been kept in 
such a manner that it was not possible to prove 
this without a most elaborate investigation. 





The experience of the commission in se- 
curity regulation has proved some rather 
unexpected things: 


| 
| 
Applications for permission to consolidate or 
merge, and from corporations controlled by hold- | 
ing companies, are constantly before the com- 
mission. In this connection the commission has _ | 
had less difficulty in securing adequate service | 
from corporations which are controlled or oper- | 
ated by interests of sufficient magnitude to war- | 
rant the employment of high-grade men as ex- | 
ecutives. Such interests also have a keen eye to | 
the securing of additional business and develop- | 
ment of the territory, which in many cases has 
caused them to adjust voluntarily their rates in | 
order to secure it. | 
There are certain things in the financing 
of the holding companies that the commis- 
sion has been wary about, however: 


Their capitalization requires careful scrutiny, 
as it has long been the custom in the business 
world when bringing about changes and 
economies to issue sufficient securities to capital- 
ize the future for a long period in advance. In 
cases of miscalculations where this is done, it 
results in receivership, unreasonable rates, and, 
what is most important, poor service. 


It would seem to be that a possible out- 





money: 

Another problem that is receiving a great deal 
of attention from the commission is the price at 
which securities which become liabilities of the 
issuing corporation shall be permitted to be sold. 
The commission is required in every order to cer- 
tify that the amount of securities to be issued is 
reasonably required for the purpose. This makes 
it necessary that the commission shall ascertain 
that bonds and other obligations which are to be 
sold at a discount are authorized to be disposed 
of at a price which is not less than their reason- 
able market value at the time of authorization, 
inasmuch as the lower the price at which the se- 
curities are sold the larger the debt incurred for 
the purpose, with a resulting increased burden on 
the corporation. 

Not even will short-sighted financing be 

possible: 

Orders made by the commission usuaily con- 
tain a prohibition against pledging and hypoth- 
ecating the securities authorized for loans with- 
out the specific approval of the commission. 
Such pledging should not be on too disproportion- 
ate a basis, as otherwise, in the event of a sale 
under such hypothecation, the securities of the 
corporation might be issued without the corpora- 
tion having received an adequate return. The 
money stringency and the falling off in the 
market for securities of all classes of corpora- 
tions has been markedly noticeable to the com- 
mission in the largely increased number of ap- 
plications for authority to pledge securities as 
collateral for temporary financing. This prac- 
tice on the part of public utilities of the State 
can of course be justified only upon the expecta- 
tion that the conditions which appear to neces- 
sitate it will be temporary. In the event of these 
temporary loans falling due, and there again 
being no opportunity to sell securities on a 
reasonable basis with which to pay the same, it 
would necessitate a further pledging on probably 
a more disadvantageous basis. 


It used to be thought that the regulation 
of the commissions was to be hostile to the 
interests of the companies and their security 





holders, and beneficial only to the general 
public in the way of reduced rates and im- 
proved service. Fora long time far-sighted 
investment bankers have seen that in Amer- 
ica, as in Europe, wise regulation would 
ccme to mean an assurance of investors. In 
New York, the Public Service Commission is 
trying to prove that faith well founded. 


The Workless 


HE fact that statistics should never be 

assimilated raw and without seasoning 
is shown once more in connection with the 
statement, published last week on the au- 
thority of the New York Association for Im- 
proving the Condition of the Poor, that there 
were more than 325,000 persons out of work 
in New York City. The truth of the state- 
ment, as a matter of statistics, is unques- 
tionable, since Mr. Harry Hopkins, Superin- 
tendent of the Bureau of Employment of the 
Association, who compiled the aggregate, 
says that it is a close composite estimate 
carefully obtained, but not pretended to be 
the absolute count of men, women, and chil- 
dren who need employment. It is the first 
ot a permanent series of periodical estimates 
which the Association will make, and if the 
compilation is made in the same way and by 
the same persons from time to time it will 
be exceedingly valuable as a gauge of indus- 
trial activity, because it will be in pretty ex- 
act proportion to all the actual unemploy- 
ment, always, and need not strike the meas- 
ure exactly to be of great significance. 

The figure, which is startling because it 
is so big, is not a measure of destitution, Mr. 
Hopkins explains, because many of the 325,- 
000 have savings, and thousands of them are 
in seasonal employments and usually out 

rk at this time. Moreover, the figure 

t even a good indication of the effect of 

usiness depression that is now passing, 

ise tens of thousands of laborers had 
been dumped into New York within a few 
weeks, coming up from the Panama Canal 
digging and down from just-completed work 
on the Catskill Aqueduct, most of them with 
money and in a vacation frame of mind, hav- 
ing seen the cessation of their employment 
for many months. 

The mildness of the Winter has affected 
the total in opposite directions. It has kept 
some work going that is usually stopped in 
a time of cold and snow, but it has caused 
a slack demand for certain lines of manufac- 
ture that keep thousands of persons busy 
in New York. 

The figure includes men, women and chil- 
dren. There is, however, a high proportion 
of men and of adults. There were 140,000 
unskilled laborers, and 70,000 men of build- 
ing trades idle. It was obtained from many 
sources, including the trades unions, and is 
not based on the experience of the Associa- 
tion in helping destitute cases. It was ob- 
tained in order to assist the direction of the 
Association’s work, part of which is to try 
to obtain positions for those who need them. 

Finally, the great figure of unemploy- 
ment taken bare and alone has a look of bad 
business and distress that is not now in true 
color with the facts. Business is picking up 
and unemployed people are finding work bet- 
ter than they were only afew weeks ago. A 
considerable total of construction undertak- 
ings is promised for the near future, the As- 
sociation finds in its attempts to get in touch 
with jobs for men. A little later the rail- 
roads will be in the field. These facts sea- 
son the figure of 325,000 persons out of 
work in New York. Nearly always such fig- 
ures, even when there are others to com- 
pare them with, need a running commen 
tary with them. 
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The Bill to Abate Speculation 
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| 
Mr. Owen’s Measure Would Make listed shall publish financial statements at regu- 


It Easier for the Public to Buy 
Than Sell and Confine 
Sales to the Hands of a Few 
What the Money Trust, if It 
Existed, Might Be Supposed to 
Think of Such a Law 


S 3885, A bill to prevent the use of the 
emails and of the telegraph and telephone 
in furtherance of fraudulent and harmful 
transactions on the stock exchanges,” intro- 
duced by Senator Owen and referred to the 
Committee on Banking and Currency, is 
really a bill to abate stock exchange specu- 
lation on margin. Also, it is a bill writ- 
ten in very bad grammar, as the follow- 
ing first paragraph of 245 words may be 
supposed to prove: 

Be it enacted by the Senate and House of 
Representatives of the United States of America 
in Congress assembled, That no letter, package, 
circular, pamphlet, post card, newspaper, or other 
form of printed or written statement, or partly 
printed and partly written, and no quotation of 
any prices or any other advices, report, informa- 
tion, or representation concerning transaction in 
securities sold or offered for sale, or executed or 
to be executed, or that are listed or quoted on 
any Stock Exchange, and no statement, account, 
or memorandum of purchase or sale or other in- 
formation, notice or demand regarding any pur- 
chase or sale upon or on any Stock Exchange 
of any security shall be delivered or deposited or 
carried in the mail or at or through any post 
office or branch thereto or by any letter carrier, 
unless such exchange has been incorporated 
under the laws of the State or Territory in which 
its business is conducted, or unless the charter 
and by-laws of such exchange or the law under 
which it is organized shall contain regulations 
and prohibitions satisfactory to the Postmaster 
General safeguarding the transactions of such 
exchange, the character of the securities dealt 
in thereon, the genuineness of the quotations 
thereof, and all other information concerning 
such transactions that is to be carried through 
the mails and by telegraph and telephone beyond 
the limits of the State of the organization of said 
exchange against fraud and deceit in the follow- 
ing particulars: 

Undoubtedly this is intended to bar from 
the mails only such newspapers, etc., as print 
the prices made on unincorporated or unap- 
proved exchanges, but where, to make that 
grammatically clear, an “or” might have 
served, an “and” was used, probably 
because there seemed too many “ors” al- 
ready. 

But that is trifling. 

The “ particulars” in which either the 
laws of the exchange or those under which 
it is incorporated must satisfy the Postmas- 
ter General, are set forth with much unnec- 
essary verbiage, and may be summarized as 
follows: 

That the corporation whose securities 
listed on the exchange shall furnish satisfactory 
financial statements. 

This is already required of them hy ihe 
New York Stock Exchange. 

That the corporation shall file at the time of 
its application to list securities, copies of all 
agreements affecting the creation, introduction 
and sale thereof. 

Nobody will quarrel with that. Such in- 
formation, however, is already accessible in 
a majority of important cases. In the case 
of the largest promotion ever achieved, that 
of the United States Steel Corporation, the 


are 


‘bankers’ syndicate announced its profits. 


There was no thought of concealment. And 
such is the difference between public senti- 
ment then and now that the size of those 
profits was not at the time protested 
against. 


That corporations whose shares have been 
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lar intervals. 

The New York Stock Exchange now re- 
auires them to do so. 

That securities shall not be stricken off the 

list without due notice. 

Very little complaint 
heard on that ground. 

That manipulation of securities by 
orders’ and “ wash sales” be prohibited. 

Such transactions are definitely prohib- 
ited by the rules of the New York Stock Ex- 
change, and the tendency is to make the pro- 
hibition steadily more stringent. 

That no member of any stock exchange shall 
hypothecate a customer’s securities for more 
than the customer owes on them, either with or 
without the customer’s consent. 

Which is to say, that the right of the cus- 
tomer to release his broker as to any collat- 
eral use that the broker may wish to make of 
his margined securities, is taken away. The 
practice now is for the customer to give the 
broker the minimum latitude, including the 
right to hypothecate his securities for more 
or less than he owes on them. The theory 
of the relation between broker and client is 
simple. The client puts up a margin of, say, 
10 per cent. To this the broker adds !0 per 
cent., and when the securities are bought the 
broker takes them to the bank and borrows 
upon them the other 80 per cent. In prac- 
tice, the amount the broker borrows at the 
bank upon securities in which his customers 
have marginal equities is more or less. Some- 
times, owing to the nature of the securitie., 
he cannot borrow anything on them. In 
other cases, the customer may have put up 
20 or 40 per cent., and the broker may yet 
borrow 80 on them at the bank, which is the 
act of hypothecating them for more than the 
customer owes. 

The next particular is yet more adverse 
to speculation: 


That no member of a stock exchange may lend 
securities in which customers have marginal 
equities, either with or without the customer’s 


has ever been 


“ 


matched 


consent. 

The practice is for the customer to release 
his broker also as to that, allowing him to 
lend the securities he has bought on margin. 
The bill would deny the customer the 
right to give such release. If securities 
cannot be loaned neither can they be bor- 
rowed, and if securities cannot be borrowed 
freely, they cannot be sold “short” for a 
fall, except by such as have access to securi- 
ties not held by or pledged with brokers. 
The effect of this would be to enable a few 
to monopolize the privilege of selling securi- 
ties short for a decline. 

There is a provision that a broker’s books 
shall be open to the officers of the Ex- 
change, as they are already; and also to the 
Postmaster General, which is a very inter- 
esting thing to contemplate. And then the 
particular— 

That a broker shall not execute orders on a 

smaller margin than 20 per cent. cash. 

In their desire to do business, brokers 
often accept margins of less, and “ thin mar- 
gins” are notoriously unsafe both for the 
broker and the client; but there are many 
stocks and even some bonds which no broker 
in his senses would accept orders for on so 
little as 20 per cent. margin. 

Next the particular— 

That the by-laws of a stock exchange shall 
prohibit the sale of a corporation’s securities by 
an officer of that corporation who does not own 

what he sells, that is, to prohibit “inside short 
selling,” unless previous notice of that inten- 
tion has been given and entered on the minutes 
of the corporation. 

How shall the Stock Exchange be able to 

enforce such a rule? Where could the 





3T 167 
“insider,” after giving notice, borrow stock 
to sell if brokers dare not lend He might, 
as before suggested, have access to stock 
elsewhere than in brokers’ hands, but in 
that case his privileges are unfair 

Those are the main particulars Sec- 








tion 2 authorizes the Postmaster General to 
bar from the mails any form of printed mat- 
ter containing information of transactions 
of securities on than app! 
changes. That would ex 
annual, and yearly statistical maz 
printed, unless scores exchanges 
and curb markets 


oved exX- 


41 
other 
tude even weekly, 
iais now 


teacna 


in the count} 


seal of approval from the Post Office De- 
partment. And, then, what o » informa- 
tion about transactions on Canadian and 
European exchanges? What if t arket 


in American securities were transferred to 
London ? 

‘** Manipulation 
as the execution of or 
ficially to advance or « 


if securitie 


tc buy cheaper, sell dearer, or attract the 
public’s attention. 
The absurdities of the bill are principally 


two, namely: | 
First, that if it accomplished what it aims 


to do it would penalize general, -sided 
stock exchange speculation, as it now is 
krown, to the point of extinction without 
stopping first to consider ether that 
speculation is worth what it costs, which is 
debatable; and, 

Second, that it would not ‘complish 


what else it aims to 
It would make it harder for public to 
sell than to buy stock I< 


business is always to sell uld greatly 


restrict general speculation and equally pro- 
mote the advantages of those who have 
command of special privileges It would 
put the stock exchange broker to a greater 
disadvantage than now in competition with 
speculating institutions, which could do with 


impunity many things the individual could 
not. And it would kind of 
manipulation most complained of, namely, 
that which by making much activity and 
many quotations attracts attention. 
A few men, not members of any exchange, 
owning a great many shares amon 


could buy and sell on a very 


1 
not ston the 


publi 


g them, 
large scale, 
without making any short sales, and at the 
same time observe all the conditions im- 
posed upon brokers by the Owen bill. A 
*““Money Trust,” if might be 
greatly obliged to Mr. Owen for passing such 
a bill. Its impoverished brokers could ob- 
serve the letter of it. 


it existed, 


THE STEEL TRUST'S PENSIONERS 


Two Thousand Now on the Roll at an Aver 


age of $20.85 Per Month 

The total amount paid out of tt 
Steel and Carnegie Pension Fund in 1913 was 
815, compared with $358,780 in 1912 and $281,457 
in 1911. The disbursement in the Pitts 





yurgh dis- 


regions, 






trict last year was $133,385; ie coke 

$51,130, and in other parts of Pennsylvania, $32,- 
559. In the Cleveland district the pensions paid in 
1913 amounted to $40,739, and in other parts of 
Ohio $38,427; in the Chicago district they were 
$14,543, and in other parts of Illinois, $16,552. At 


Worcester, Mass., the total was $32,698, and in the 
Lake Superior iron ore district, $19,996 

Pensions and other welfare work of the Steel 
Corporation are represented in Bulletin 4, recently 
issued by the Corporation’s Bureau of Safety, Re 
lief, Sanitation, and Welfare. This bulletir 
other pension data, shows the average a 
pensions were granted to be 63.69 year 
age service of the pensioners was 
administration cost has been slightly; 
cent. of the disbursements. A group pic 
Mass., 









, above 3 per 


ture Is 


given of 19 pensioners at Worcester, whose 
average age last year was 72 and average when 
pensioned, 65. The average term of service was 
35% years. The bulletin contains 71 pages, largely 


devoted to welfare work.—/ron Age 
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iP its jubilee number The Railway News 
of London devotes a considerable amount 
of space to recollections of “the railway 
mania of 1845.” That was the first great 
popular speculation in railway shares. The 
article following is reproduced from The 
} Illustrated London News of 1845. It was 
written and illustrated by ‘“ Alfred Crow- 
quill,” who was Alfred Henry Forrester of 
Punch’s staff: 
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OHN BU 
mouth, is ready to swal- 
low any quantity of ra 
road; and everybody sees, 
through the aid of his 
heated imagination, the 
heaps of gold collected in 
the railway sacks, to be 
ordered into his own indi- 


vidual cellars like coals, if 





he only choose to bestir 
himself. The surveyor’s 
pole appears to be turned 
into something like an an- 
cient divining rod, to dis- 


cover the hidden treasures 





in the bowels of the earth, 
and all for those who will take the trouble to 
write for shares, which are looked upon by alli 
as checks upon Fortune’s wheel, payable at sight. 
The demon railroad—for such he surely is, and 
will as surely play the devil—has waved his iron 
wand, and all the hitherto hidden gold in the uni- 
Each imagines 


verse has sprung to the surface. 


that the rest of the world is gone mad, and that 
he alone can take the advantage. The simple man 
of no business does not know even the meaning of 
one premium. He knows that it means getting 
something. He writes for a hundred shares in any 
railroad, without, even if he have the power, cal- 
culating what they will come to, or the conse- 
quences of an early cal!. This weakness has af- 
fected all classes, and will soon show itself most 
fatally among the smaller tradesmen, clerks and 
domestics, who, in some cases, hold their shares, 
and squander their little ull in the first deposit of 
£2 or £2 12s. 6d. per share, while the scrip remains 
stationary at one premium. Another call comes 
like a thunderclap upon them, when they resort 
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I to any means to meet it, in the hope of recovering 
something; but their ignorance of the thing in 
which they deal must inevitably shipwreck them, 
as the light when it does break, must show. Many 

















| 
! The First Great Railway Share Speculation 


a trusted man is now fast approaching the break- 
ers. Very few can win the thousands spoken so 
confidently of, and how many must finally be ruined 
to make the successful leviathan. 

Yet every day discovers some new tempting mine 
of wealth in the shape of a railway. It is now 
perfectly understood that people shall no longer 
walk; that railways shall lift their feet from the 
mud. The days of goloshes and clogs are passing 
away. We shall soon, like a bird, soar high above 
the earth—from east to west—from north to 
south—upon the crowys of palm-like columns— 
and all for a few pence! The world henceforth has 
made up its mind to be in a hurry. Ladies may 
soon go themselves to India for their shawls; to 
France for their gloves; and buy their ostrich feath- 
ers of the bird itself, without even locking up their 
tea caddies, so short will be the trip. We know not 


how soon, and really it is a very feasible idea, we 





may see “the Round the World Railroad "—mail 


trains there and back the same day. If Capt. Cook 


could see us now, I think he would feel rather con- 


temptible, and wish his voyages round the world 


out of print. Things are done better by the Cooks 
of the present day. 

Railway speculation has become the sole object 
of the world—cupidity is aroused, and roguery 


ds itself under its name, as a more safe and 

















Abroad, as well as 


rapid way of gaining its ends. 
at home, has it proved the rallying point of all ras- 
cality—the honest man is carried away by the cur- 


rent and becomes absorbed in the vortex—the 
timid, the quiet, the moral, and he who “has no 
speculation in his eyes,” are at last, after some 
slight hesitation, caught in the circle of the whirl- 
pool as it expands, and they follow in the giddy 
whirl with as much excitement as those whom 
they have watched with pity and derision. 

Why not I as well as my neighbor? ” says the 
baker, * it is the most rapid way of making one’s 
bread.” 

“It’s nothing but a joint concern,” says the 
butcher, “ luck’s luck; every man takes his chance; 
what’s one man’s meat is another’s poison—I shall 
have a cut of the carcass.” 

“T hope it will last,” says the shoemaker, “ for 
what boots it sticking to trade when your sole 
chance is the railroad?” 

“ Friend,” says the Quaker, “I will go partners 
with thee, for thou hast laid thy lines in pleasant 
places.” 

The Duchess of nineteen quarterings, with her 
friend the Countess, blush as they put their deli- 
cate hands to the horrid documents, so like a bit 
of trade, but congratulate themselves that “ finis 
coronat opus.” 


you heard how Mrs. T. made £500, Marm, by rail- 
ways, in ten days, Ma’am; that is a short way of 
getting up things, indeed; and everything’s got 
clean by steam, and ironing the road flat for miles 











and miles. They must take care they don’t get in 


| 
| 


| the suds, for I heerd ‘em say that these quick things 
very often go too fast and blow up their coppers.” 





DOING BUSINESS WITH EMPLOYES 


Theory of Manager Who Buys Service and 
Gets Good Measure for Courtesy 


MELVILLE W. MIX* 


We talk about “ mixing.” ] 


Has it ever occurred 
to you that the same glad hand and smile and con- 
sideration to our fellow workers may seem more to 
us and to those receiving them than the same evi- 
dence of good fellowship which we may effusively 
give to a customer, or to some from whom we may 
expect to benefit through a business transaction? 
If we seek to influence a business deal with “ good 
mixing,” why not go further and give some of it to 








our associates that we are with every day and who 
work with us shoulder to shoulder, for better or 
You liked it 


when you were in their places, and you responded 


worse? They want it; they like it. 
to it, or you would not be where you are to-day. 

If you worked for a man or firm who didn’t give 
you that cheer and comfort of a certain comrade- 
ship, the chances are you quit the job and found a 
more congenial atmosphere; and under that influ- 
ence the best that was in you came out, and you 
delivered the goods you could have delivered to your 
former employer if he had known how to encourage 
you. 

I do not mean to be sentimental in this matter. 

We often find men who are apparently successful 
who say there is no sentiment in business; to such, 
I say “bosh.” No vital problems are finally and 
satisfactorily disposed of that do not contain some 
consideration of the human element and, as for my- 
self, I prefer not to deal with any conditions or 
form of organizations—social, pclitical, or com- 
mercial—in which the dominating influence is ac- 
tuated by an arterial circulation of ice water. It 
doesn’t get anywhere. Every one who comes in 
contact with it gets a chill. Other connections are 
sought at the first opportunity where the broad 
human spirit does prevail. 
We can nearly always tell the dominating spirit 
that pervades an organization on the moment we 
come in contact with any part of it. In the right 
sort, everybody radiates enthusiasm, good cheer, 
courtesy, and consideration. There is no greater 
asset to any business than occupational good-will, 
yet it is never seen in a financial statement and 
would probably be blue-penciled if it were stated 
and appraised, because of its intangibility. Never- 
theless, it is one of the most important factors in 
developing a successful business. 





*From an address before the Executive Club, 





“Lord! Marm,” says the washer woman, “ have 
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The Reasoning of 
Optimism Deferred 


One Who Thinks the Habits of Thrift Neces- 
sary to Replenish the Country’s Capital 
Have Not Yet Been Adopted 

CHARLES C. JACKSON 

Y reasons for thinking that the price of steel 

will not rise during 1914 are: 

1. The crisis of 1913 is, in many respects, very 
similar to that of 1903; and especially in the fact 
that, although in both years the volume of failures 
was very large and the depression in business 
serious, there was not a financial panic in either 
year, as there was in each of the other four crisis 
years, 1873, 1884, 1893, and 1907. 

2. The situation of affairs to-day is very simi- 
lar to what it was in 1904, at the end of January. 
There has been, in this January, just about the 
same rise in the stock market and about as much 
increase in purchases of bonds at the exchange as 
there was in January, 1904. 

As to failures, their volume this year has been 
much larger than it was in January, 1904. This 
fact, taken together with the fact that the prices of 
the best bonds are very much lower than they were 
in 1904, so much lower that they yield nearly 20 
per cent. more to the investor now than then— 
and with the fact that the bank reserves have been 
recently much worse than they were then—leads 
me to believe that the recovery from our present 
trouble will be slower than it was in 1904. 

But, even if the recovery from depression is 
no slower this year than it was in 1904, the price 
of steel will probably not rise during 1914. In 1904 
the price of Bessemer billets fell in October to $20 
per ton, as against $23 all along in the first half of 
the year; and in December, 1904, it was about $22. 
In 1908 the price of steel billets was $28 for the 
first half of the year, and $25 for all the second 
half, a $3 decline, just as it was in 1904. It may 
be said that, as the price is now $20, it is not 
likely to decline further because it has had a suffi- 
cient decline already; but I think this is a fallacious 
view, because the prices of steel and iron have 
averaged several! dollars lower during the past few 
years than they did in the years just preceding 
1904 and 1908. Moreover, the removal of the duty 
on iron and steel, and the decrease in the power 
of the United States Steel Corporation to control 
prices, will both have influence in the direction of 
lower prices. 

It seems as if the production of iron and steel 
had been excessive ever since 1908 in this country, 
with many bad results in those years. Comparing 
railroad transportation in the years 1898 to 1908 
with the period since 1908—since 1908 the growth 
in ton mileage and the growth in gross receipts 
seem to have been much less than before. And 
in the latter period the ratio of the number of dol- 
lars of liabilities of failed concerns to the volume 
of bank exchanges has been much greater than it 
was in the former period; while the prices of the 
best bonds, the bank reserves, and (so far as we 
can get the figures, which is to the end of 1911) 
the consumption of food per capita have all been 
decidedly lower. 

I think the cause of the crises of 1903.and. 1907 
and 1913 was overconstruction of permanent prop- 
erty, and that since 1907 we have not recovered 
from the trouble so thoroughly as before. 

All my reasoning is based on the idea that the 
amount of consumption of iron is the best indica- 
tion, accessible to us, of the volume of expenditures 
on construction of permanent property; and that 
it is mainly construction of permanent property 
that depletes the investment market, and sometimes 
the bank reserves also. If it is true that we are 
very safe in assuming that at least $100 is ex- 
pended in producing and in using each ton of iron 
produced—as I think we are—the consumption in 
the year just passed of 31,000,000 tons of iron has 
involved the absorption of at least $3,100,000,000 of 
quick capital. 

To sum up, it is clear that since 1898 we have 
had three great waves of expansion and overcon- 
struction. The first culminated in 1902-1903, the 
second in 1907, and the third in 1913. Evidently 
each wave was higher than the next preceding one; 
and all along during the rising of the last wave, 
that is from 1907 onward, the iron market and 
the investment market have given indications of 
greater exhaustion than that of the former periods. 
The slowness of increase in railroad transporta- 
tion, the increase in volume of failures, the de- 
crease in consumption of food per capita, are also 
indications of greater exhaustion. Therefore it 

s reasonable to supp that our exhaustion 
at present is more serious, and that we shall require 

a longer time for recovery than we did after either 

1903 or 1907. After the crises of 1873 and 1893 











it required five years to get under good business 
headway again; and after 1884 it required some- 
what less, say, three years. It should not be for- 
gotten, too, that even 1911, the fourth year after 
the crisis of 1907, showed pretty sad results in the 
prices and consumption of iron and steel. 

It does not look as if we had yet adopted the 
habits of thrift and economy which are necessary 
to replenish our store of quick capital. Among 
other indications of this is the fact that the excess 
of our exports over our imports in December, 1913, 
made a very bad showing, in very striking contrast 
to the excess in both the December of 1904 and 
1908, after the crises of 1905 and 1907, showing 
that the prices of our merchandise are not in har- 
mony with those of the world. 

Boston, Feb. 5, 1914. 





A WRONG ASSUMPTION 


inadequate Revenues Might Not Prove 
Necessary for Higher Railroad Rates 


From the bench of the Interstate Commerce 
Commission last Tuesday Mr. Harlan made the fol- 
lowing significant statement on the subject of 
“Free Railroad Service” as it may be supposed 
to affect the revenues of the carriers now applying 
for permission to raise their rates: 

In the order of the commission instituting the 
proceeding the first question of inquiry is: 

Do the present rates of transportation yield ade- 
quate revenues to common carriers by railroad 
operating in official classification territory? 

Upon that question the carriers have submitted 
of record many exhibits and have supplemented 
them by oral testimony. Those exhibits show a 
substantial increase in the rate and aggregate 
amounts of taxes assessed upon the several prop- 
erties of these carrier companies by the various 
States through which their rails extend. They also 
show a substantial increase during the last few 
years in the rate and aggregate amounts of wages 
paid by the several railroads to their employes. 
The exhibits, together with the testimony already 
submitted, tend to show a diminishing net revenue 
and a diminishing net income. 

The carriers, however, have not yet submitted 
all the evidence and testimony that they desire to 
offer in order to show a present inadequacy of 
revenues. Moreover, their witnesses have not yet 
been cross-examined; certain independent investi- 
gations of the books of the carriers undertaken by 
the commission have not yet been completed; and 
many shippers who have interested themselves in 
the inquiry and are affected by the proposed in- 
crease in rates have not yet been afforded an oppor- 
tunity to be heard. 

THE BROADER VIEW 

On the assumption that their evidence and tes- 
timony, when fully spread of record, will demon- 
strate that their revenues are not adequate, the 
carriers, as a solution of the situation, have pro- 
posed a general increase in their rates. The in- 
creases suggested by them are commonly referred 
to as a general increase of 5 per cent. As a mat- 
ter of fact, although some of the proposed rates 
are slightly less than 3 per cent. higher than the 
present rates, on the other hand, some of them are 
as much as 50 per cent. higher than the existing 
rates. Increased rates very probably will afford 
the carriers increased revenues. The commission, 
however, has set for itself a broader inquiry in the 
proceeding. If the revenues of the carriers, when 
the record is closed, are shown to be inadequate the 
question asked by the commission, in the order in- 
stituting the investigation, is: 

What general course may carriers pursue to 
meet the situation? 

On that question the statements and evidence 
offered by the carriers do not furnish the informa- 
tion deemed necessary by the commission. In order 
to ascertain what course the carriers may properly 
pursue to meet the situation, the commission re- 
quires additional information with a view to deter- 
mining the causes of the diminishing net revenue 
and the diminishing net income. It has, therefore, 
requested the carriers to answer certain questions 
relating to the conservation of their revenues, to 
economy in operation, and to other matters that are 
regarded by the commission as important in order 
that it may have a full understanding of the situa- 
tion. It has not yet been possible for the carriers 
to answer these questions fully. The investigation 
recently completed into th: relation of carriers to 
plant railways controlled Ly industries in official 
classification territory distlosed that allowances, 
huge in the aggregate, are »eing made by carriers 
directly or indirectly to the industries in the form 
of (a) divisions out of the rate; (b) per diem re- 
claims; (c) remission of demurrage, and (d) fur- 
nace allowances. It is aJso disclosed that the ex- 
tensive free services by the carriers incident to the 
spotting of cars on plant railways very largely in- 
crease their operating expenses. The report in 





the Industrial Railways Case, ju nnounced, 
shows that these allowances and free services, which 
are fruitful sources of unlawful discriminations 











against the small shipper, are also a drain 
upon the revenues of the carriers. The aggregate 
amount of the allowances and the cost of the free 
services in official classification territory were esti- 
mated in that report to deplete the carriers’ rey- 
enues by not less than $15,000,00 Action 
should clearly be taken by the forthwith 
to abolish all such illegal allo and free 
services. 

Other investigations undertak« y the commis- 
sien show that other extensive serv are rendered 
by carriers without charge, in addition to the rate, 
and the investigations tend to show that these free 
services often become the means of unjust discrim- 
inations against the smaller shipper They also 
add largely to the carriers’ cost of operation, 
Among such services is the so-cal! rap or ferry 
car service, by means of which th rs collect 
and deliver the traffic of many large shippers at 
their store doors, saving them the expense of cart- 
age which other shippers under the same rate must 
pay. This has grown until the service has become 
a burdensome and expensive one to the carriers. 
Free store-door delivery for the larger shippers is 
also effected by certain forms of lighterage, a 


By means 


delivery 


growing item of expense to the carriers. 
of drayage, and in other ways, st 
is effected for many shippers at the expense of the 


ore-dool 














carriers, while the mass of the shippers using the 
same rutes have the benefit of no such services, 
but bear the expense themselves. In many cases 
the carriers also offer a free servi f elevation, 
and often without charge and S itial cost 








to themselves permit reconsignment and diversion 
in transit. It is practically the universal custom 
also to spot cars on private spur and switch tracks 
without charge. Obviously, all such services are 
of special value to such shippers as are in a position 
to enjoy them, but their cost constitutes a heavy 
drain upon the carriers. Just w the extent of 
this drain may be is not yet known to the commis- 


sion and probably not now fully known to the car- 
riers themselves. 


FOR THE FEW 


I have spoken of these services as free services, 
not meaning thereby that they are not authorized 
in the tariffs of the carriers, but only that they are 
available to a relatively small number of shippers 


without addition to the rate which the mass of ship- 
pers have to pay without having the opportunity 
to have the benefit of any such services. I shall 
not venture to make any definite estimate in fig- 
ures as to what it costs the carriers to render these 
services, or any estimate of the revenues that would 
accrue to them for the services under charges that 
all would regard as reasonable. No well-informed 
person, however, can doubt that the discontinuance 
of these free services would save the carriers mill- 
ions of dollars of expense annually, nor can any 
well-informed person doubt that if each service 
shouJd be measured in relation to its cost and its 
value and the general conditions surrounding it, 
and should then be made to contribute on a reason- 
able Lasis to the revenues of the carriers perform- 
ing it, the income of the carriers would be increased 
by many million dollars a year. To the extent, 
therefore, that these free services may justly be 
said to account for or contribute to any inadequacy 
in the revenues of the carriers, to that extent it 
would seem to follow that the proposed increase in 
rates means that the general shipping public must 
accept increased rate burdens rder that the 













carriers may continue without charge to render 
these valuable and costly services to a relatively 
small number of shippers. The propriety, there- 
fore, under existing circumstances of discontinuing 
the performance of these special services without 
charge is manifestly a matter that should receive 
immediate consideration. 

In making these observations it must be under- 
stood that the commission is not taking this means 


of indicating that the carriers must pt this 
meihod of increasing their income and may not 












adopt another method. Nor must it nderstood 
from what has been said that I am an ing any 
definite views for the commission on this question 
of free services. What I have said is simply a point 
of view as to which the commission has reached no 
conclusions but upon which it desir and 
information based on the exper of the 
carriers and the shippers. What I nake 


clear is that the commission must necessarily look 
at the case from all points of view in order that we 
may be in a position to indicate what course, in 
justice to the general shipping public, as well as to 
themselves, the carriers may pursue to meet the 
situation should additional revenues be needed. 

At an early day, therefore, it is the purpose of 
the commission to set for hearing the question of 
the propriety of making reasonable charges for 
the free services that I have described, and more 
particularly for the service of spotting cars on 
private spur and switch tracks, 
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Inverted Function of 
an Investment Banker 


‘The Modern Way in the Bond Business Is 
to Seek Out the Investor and Sell Him 
Something to Keep the Pot Boiling 

WILLIAM R. BRITTON 


RDINARILY borrowet eek lenders, but 
the modern tendency in the bond business 1 
‘or lenders to seek borrower Is this reversal of 
custom economically sound? In former times offi 
eers Of banking Institutions and insural om 
panies and private investors having idle unds 
personally isited investment bankers when 4a 
ring to pu use tock and bonds The invest- 
nent banke tayed in his office and clients came 
to him. The solicitation of business by 


outside rep 


esentatives, and especially by aveling salesmen, 
us practically inknown But during the past 
t 1 or twenty vears a notable change ha occurred 
n the investment bond busine rhere are a 
ew ery irae hole ile houses which are eauly 
iscal ager P } vreat 1ilroad and indu al 
poratior Suc firms, generally speaking, re 
| issues to f d banks hav f 
organizatior 
Some of these retail firms employ large capital, 
enjoy high credit, and distribute annually a large 
volume o These concerns, a few of 
which ‘ rrporated, mainta ilo ancn 
ott ind plo t ta ) epre nila t 
to dispose o ) bond he 
id he b I ul mer 
t nie ‘ oO i ) ! { t t 
of it do ib ed a it to Lhe ¢ it | pp 
institutiona ad individua 
THE ANXIETY TO SELL 
jut the purpose of this article i t to repeat 
ad rehearse ne arious udvantages of he r 
vice rendered by modern bond houses, which are 
very well advertised; it is rather to discuss certain 
unfavorab p ‘ ortur es. First 
Of ali, the eager desire » sell ond by tne various 
0 aunizallo i ma I a in 
te e compe ) é ( ’ n 
a meat i i j i t 
sentati , n H dl : ' 
‘ I t t 
col r i np oO i 
i m ) itt ! ‘ Ss 
i i al ) é 
, i mn im? t 
p i 0 ond 
! ) i n ‘ 
i ex pre ’ 
ine Oo 4 | i A 
Het en a it 
bond hou he oreat wo i ’ ureve il eN 
pensive to nuintain, and to Keep ther ve and 
constanti ippied with of rings, nd ! KS 
are sometimes taken by purchasing and o ‘ing 
for esaie tockS and bonds o aoubdttu value 
Each organization has a buying department to in- 
vestigate and purchase entire sues ol curities. 
Men are employed to seour e country in search 
of material All the time the salesmen are dis 
posing of securities and the ipply must be re 
plenished. ‘This process is continuou But the 
organizations must have something to sell,as ex- 
penses continue night and day. As a result mis- 


takes are the more easily made and undue chances 
are sometimes taken. The real cause is the re 
versal of that age-old doctrine that 
should seek lenders. 


borrowers 
When lenders seek borrowers 
then the danger of losses in investments increases. 
AN INSTANCE 

To illustrate: in a certain industry were two 


large competitive corporations, both fairly success 


ful. Their stocks and bonds were listed on the 
New York Stock Exchange Then a third cor 
poration was formed. At first p eferred and 
common stock was sold, and shortly afterward the 
issuing banking house floated bonds of the new 
corporation. Then followed a co lap and = the 
inference was clear that the banking house, al 
though highly honorable, had | Prudence Street 


Avenue of R 


selling organization to maintain, and the firm, 


to wander in the There was a 


with ample capital on hand, sought the borrower 
and simply loaned its capital to increase competi- 
tion, 

The necessities of large ling organiza ions 
must be modified or the public will begin to sus- 
pect they are not founded on ideas which are eco- 
nomically sound. Undoubtedly there will be a re- 
turri in some form to the older idea of a banker: 
i. e., that the borrower should seek him. 
local 


Undoubtedly there will be an increase in 


independent brokers who search the markets for 
the choicest offerings and are not exclusively at- | 
tached to, or simply representatives of, large selling | 
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organizations. 


firms will inerease, but their goods must be at- 


tractive to suit the more exacting requirements of | 
If the latter is ex- | 


the smaller independent dealer. 
tremely conservative and has always in mind that 
the preservation of his clients’ savings is his para- 
mount duty, and if he is not attracted by undue 
profits, then his clientele and influence will in- 


The chief function of investment bankers is to 


preserve the savings of clients. 
THE ROCK ISLAND PYRAMID 


Its Overturn Is Expected, but a Stout Old 
Railroad Lies Beneath 


N ve Correspondence of The Annalist 
CHICAGO, Feb. 7.—A queer fact about West 
traffic that the only railroad showing an 


a this year is the Rock Island, the 
securities of which slump ignominiously when all 
Western opinion ever 
wheel-within-wheel financing of 
Isiand by the Moore-Reid-Leeds syndicate that the 
pyramid must overturn 


apex was the 


ppreciable gai 


others rise. It has been 


since tne Rock 


inverted some day. Its 


The Annual Mortality in Business 


Probably the number of wholesale | 


i 
most highly attenuated that capi- 


] 
talistic genius of the previous decade ever con- 
ceived. The road is pretty much the same solid, 
stout old road, and the collateral trust bonds own 
it, but unscrambling may cause annoyance to all 
concerned. Public sentiment in respect to high 
finance has reached the point where not merely 
evil itself must be avoided, but the suggestion of 
| That is why the private car line is 
peculiarly vulnerable at this moment. 


evil also. 


It is worth noting in connection with Western 
traffic that the Illinois Central, with its terrific 
losses and vicissitudes of 1913 and 1912, more than 
holds its own by a big margin. Its January traf- 
fic did better than 
Western lines showed losses of 5 per cent. or more. 
The Illinois Central was 
tral West to show a gain 


break even, whereas most 
the only road in the Cen- 
in coal loading. 

Now is the time when all railroad managers 
annual budgets. 
orders pending, but no- 
body is in any hurry to buy anything not urgently 
and immediately Nearly all 
roads have more equipment than they need until 
next Autumn. Their replacement and new con- 


should be busy with their There 


are some fair-sized rail 


needed standard 


struction rail needs will be only half as much as 


year ago, according to present calculations. 








| Cent [1893 1895 1897 1899 1901 1903 1905 1907 1909 1911 1913 |e, 
AaB 85 
11.30{ | 1 oS i a se Se 
|1.255 _| 1.95 
aul “Fh 20 
1.15— ; ps 

















GP 
wt 


- 


| | 
| | 
uae ee ee 





w 
— 





| 757 —+ 1D 
| Per 4894 1896 1898 1900 1902 1904 1906 1908 1910 1912 | cent | 
ent} 











ws chart 


fear simce and 


MUCH of the recent comment on busi- 
Mores: mortality in 1913—in the news- 
papers, in Congressional debate, and else- 
where—has been made without considering 
the really significant statistics of the sub- 
Stress has been laid on the fact that 
the number of commercial failures was the 
greatest ever recorded, while both total and 
average liabilities exceeded those of any 
vear since 1893. The larger aggregate of 
liabilities was owing to several insolvencies 
of exceptional size. [rom facts it 
was deduced that 1913 was a year of un- 
usual fatality to American business. 

But sight has been lost of the fact that 
growth in the actual figures of failures is 
perfectly natural because business grows in 
the aggregate and in the size and number 
of its units. The capital invested in Amer- 
ican business tends each year to increase. 
In considering the failure record, therefore, 
it follows that a more important figure is 
the ratio of failures to the total number of 
concerns in business, as shown in. the fol- 
lowing table compiled by R. G. Dun & Co.: 


ject, 


these 


hows the percentage of com mercial hie LOS tha ‘ aile a each 


including 1893. 





No. of No. of Business Per Cent. of 
Years Failures. Concerns. Failures. 
1ST cic vesicles 16,037 1,616,517 0.99 
LOTS. oe cesabens 15,452 1,564,279 0.98 
Dy PPh var 13,441 1,525,024 0.81 
So SA rere 12,652 1,515,145 0.80 
eee ones Jae 1,486,389 0.80 








Pier a hides 15.6% 1,447,554 1.08 
1907 7 1.418,075 0.82 
1906 1,392,949 0.77 
1905 1,357,455 0.85 
1904 1,320,172 0.92 
1903 281,481 0.94 
1902 1,253,172 0.93 
1901 1,219,242 0.90 
1900 1,174,300 0.92 
eee 1,147,595 0.81 
1898 1,105,830 1.10 
1897 1,058,521 1.26 
1896 1,151,579 1.31 
1895 1,209,282 1.09 
1894 1,114,174 1.25 
1893 1,193,113 1.28 





The per cent. of failures shown in this 
table is plotted in the chart above. 

It will be seen that while there was a 
slight increase in the percentage of failures 
last year, it was really very little above the 
average for the last twenty-one 
which was 0.98 per cent. The greatest per- 
centage of failures in the period covered by 
the above chart was 1.31, in 1896, and the 
smallest 0.77, in. 1906. 

Unfortunately, there are no reliable sta- 
tistics of the total capital invested in Amer- 
ican business, and it is therefore impossible 
to show the ratio of total liabilities of com- 
mercial failures to the amount of invest- 
ment, which would be the most accurate 


years, 


‘ index of business mortality. 
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A Wee Voice in the 
Wilderness of Waste 


Formidable Work Cut Out for the American 
Society for Thrift, Which Has Attacked 
the Besetting Sin of Extravagance 

CLYDE ALISON MANN 

F it is reactionary to put upon individuals their 

responsibility for economic ills, then the Amer- 
ican Scciety for Thrift is a reactionary body, for 
it has been conducting an active campaign for 

several months to end the prodigal spirit of -u- 

day in America and to revive the spirit of thrift 

which prevailea in the days of Franklin. The edi- 
torial discussion in daily papers gives general ap- 
proval to the thesis of this society, as expressed 
by its founder and President, Simon W. Straus of 

Chicago: “ The maxims of ‘ Poor Richard,’ which 

did much to keep the heads of the people level for 

half a century, seem forgotten. Thrift means 

more than saving—it means earning, working, 
planning, increasing as well as conserving. Upon 
individual thrift the prosperity and thrift of the 
nation depends. It is high time that more was 
systematically done to encourage and teach it. 

Knowledge of the A. B. C’s of thrift will safe- 

guard the savings of those who in the past were 

misled by get-rich-quick schemes or who, lacking 
knowledge of how or why, lacked incentive to save 
and to be thrifty.” 

Already activities of the society have taken a 
very broad and promising aspect, because they have 
aroused the interest of the public, and if President 
Straus is right in his idea, “ Thrift is an attitude 
of mind,” then public recognition of the importance 
and dignity of thrift is what is needed and all that is 
needed to start the turning of a new leaf nationally. 
Some of the epigrams of Mr. Straus stick like 
burrs. “One can be as much of a spendthrift with 
a dollar as with a fortune,” is one which takes 
rank with the maxims of “ Poor Richard,” which 
were written in 1750 and still are firmly fixed in 
speech in America. 


WHAT THRIFT IS 


Thrift, it seems, is not only a characteristic of 
the founder of the new society, which has under- 
taken so big a task, but it has been applied by him 
in his own business in a way which naturally led to 
the national movement. For several years there has 
been a “thrift society” for the employes in his bank- 
ing houses in Chicago and New York, one which has 
proved the value of the theory of thrift so far as 
it applies to savings. 

But the breath of the new movement is in the 
fact that money saving is given a secondary place. 
Nowhere is this better shown than in a bulletin of 
the society which announced a contest to discover 
“the thriftiest city in the United States of over 
10,000 population.” 

What is a thrifty city and what are the relative 
values of savings bank deposits to provisions for 
education? The bulletin about this is No. 3, and is 
signed by Mr. Straus as Chairman of the Organ- 
ization Committee. Here are the specifications: 

The statements of savings bank deposits should be 

accompanied by an analysis of these deposits, showing 
the number of depositors with balances of $500 or less, 
between $500 and $1,000, and over $1,000. It has been 
shown repeatedly that the large balances in savings 





banks left there by persons of wealth materially affect 
the showing of per capita savings. 

The proper officer of representative commercial or- 
ganizations should show: 

(1) The average per capita of deposits in savings 
banks Jan. 1, 1914, with analysis, as above, showing 
number of depositors with balance over $1,000, between 
$500 and $1,000, and below $500. Total of postal sav- 
ings bank deposits. 

(2) The number of high school graduates during the 
last five years who have completed course of higher 
education at college or university, stating where. Also 
school attendance in proportion to school population to 
determine number of children of school age employed. 

(3) Municipal business, the debt as compared to as- 
sessed valuation; 1915 expense as compared to income; 
ratio of expenses to municipal business transacted. 

(4) Development during last five years of school 
gardens and co-operative buying, of public markets, 
and of manufacturing industries, in figures of total 
production. 

(5) Evidence of community interest in music, art, 
and athletics. 

(6) Ratio of home owners to population and to the 
renters. 


WHAT A GROCER KNOWS 


That the society has been active is shown by 
the fact that the retail grocers, through their 
national association, have taken steps which were 
incited by representations from the Society for 
Thrift. Not only did the Directors of the Na- 
tional Association of Retail Grocers solemnly re- 
solve—after one or two equaliy solemn whereases— 
but they also set the wheels in motion to arouse 
the State organizations, which are constituent 
bodies of the national one, and the local bodies 
which are factors in the State associations, and 
through local bodies the retail grocers of the 
country. 

What the Society for Thrift is urging and 
what the retail grocers declare is needed is more 
general knowledge of the practice of thrift, the 
grocers being interested particularly in buying. 
The tales told by grocers of frantic requests made 
by telephone to send up a cake of yeast a few min- 
utes before it is needed, and similar needless de- 
mands upon their delivery facilities, show what 
adds to expense of living. If we may believe the 
retail grocers’ statement to the Thrift Society, the 
prodigal spirit is shown nowhere so wastefully as 
in the ordering by the housewife of the food which 
is complained of as being so high. 

When a job is undertaken as big as this one 
of redeeming a nation of its sin of waste and ex- 
travagance, the first problem is, how? With a 
large part of the population now hived in cities, 
the pretty theory that every one should have an 
acre of land and that that would solve the economic 
ills, has little in it that is immediate, but it is evident 
that the business acumen of Simon W. Straus did 
not desert him when he undertook a job in philan- 
thropy. The bulletin of the society shows that the 
principal effort will be centred upon encouraging 
the extension of the school year for teaching, not 
of more knowledge from books, but of the needed 
knowledge of how to do the useful things with the 
hands intelligently and well and how to turn into 
money the products from the gardens. It is to be 
supposed that in the usual way of the world the 
pupils will teach the parents a great deal of this 
new and useful lore of gardening, and thereby en- 
tice city people back again to the land for the 
seedtime and harvest, at least in a small way. 

President Straus submitted to his directorate 
memoranda on this subject of the public schools, 
which brings out some new points relating to 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
end of 1913 by years, and also for 1913 and this year to date, by weeks. 








thrift. He figured that the interest on the idle 
time of the investment in school buildings and 
equipment easily was $20,000,000 a year, and that 
from experience of public school gardening in 


Memphis and other cities, pupils could produce not 
less than $36,000,000 from land which now is idle 
in the cities. Here is $56,000,000 a year profit. 
The curious adherence to the school calendar of our 
early and rural times, when th« 2rs and pupils 
were needed in the fields ir ier, was pointed 
out to emphasize the fact that 
nowadays, in the cities and also in the towns, do 
not have “the chores to do,” duties indoors 
and out which teach them the ways of industry 
and “ gumption” in which the generations of to- 
day are so deficient. With vocational training a 
long way off, because of the prohibitive cost of 






> boys and girls 





equipment, schoo! gardening commends itself by the 
inexpensive preparation that is needed and the fact 
that lots and land now idle in the cities will be bet- 
ter for use. Moreover, the boys and girls of the 
cities, now idle through the Summer months in a 
moral miasma of the streets, will be less of a lia- 








bility and more of an asset for being interested and 
taught the lowly ways of primitive thrift. 
A THRIFT DAY 
A Thrift Day during the Spring months will 
be made an occasion in the schools throughout the 
land for the discussion, at least, of this important 
I 
proposal of the employment of teachers for a 


longer period, (which they both need and desire,) 
and the instruction in gardening will make it pos- 
sible for city people to fight the cost of living in 
a new and effective way. 

In launching this movement Mr. Straus sur- 
rounded himself with a committee of Chicagoans 
which is truly representative of the various phases 
of thrift. There is Mrs. Grace Wilbur Trout, Presi- 
dent Illinois Equal Suffrage Association, which 
under her leadership fought for and secured the 
ballot; Mrs. Celia Parker Woolley, who is known 
the country over for her devotion to the cause of 
the negro at Frederick Douglass Centre; Charles 
E. Piper, who is Chairman of the Legislative Com- 
mittee of the Fraternal Insurance Societies of the 
country, who during recent years has succeeded in 
safeguarding an aggregate fraternal insurance 
stated at $9,000,000; W. B. Sloane, auditor of the 
Inland Steel Company, which has shown progres- 
sive ideas in relation to employes; Henry Kinsey 
Brown of Valparaiso University, which is said to be 
the one spot in America where the cost of living 
steadily has gone down through devoted efforts in 
behalf of the student body. The figures now stated 
are $1.75 a week for the grade of board that would 
cost at other institutions four times as much. 

Chicago, Feb. 5. 


TEMPER OF WESTERN MONEY 


Credit Sentimentally More Accessible, bat 
Rates Are Very Irregular 
Special Correspondence of The Annalist 

CHICAGO, Feb. 7—Commercial paper brokers, 
bond dealers, and stock and grain commission men 
report business somewhat duller than recently but 
year improvement. 
rer heavier than 
irregular and 


maintaining most of its early 
Railroad people find traffic 
that of previous weeks, but ry) 
without definite trend. Crop conditions are much 
better since the snow fell. Money is at least senti- 
mentally easier, with an unusually wide range of 
rates, 3% to 5% per cent., averaging around 4% 
per cent. Real estate money is about 5 per cent., 
or 1 per cent. less than previously. Currency re- 
ceipts from the country have been at the highest 
level ever known for the period, and the interior is 
a free lender, especially the Northwest. The late 
cotton crop adversely affected the Southwest. Some 
local State banks have been buying bonds rather 
freely. Note brokers talk less than 4 per cent. for 
money soon, whereas the bankers look for nearer 
5 per cent. Chicago banks have invested more 
than $50,000,000 in commercial paper this year. 

Quite a large volume of paper goes at 4 per 
cent. and demand exceeds supply. Practically ali 
local banks are buyers. Bank clearings continue 
above a year ago by a small margin, and a year 
ago they were immense. Last month’s clearings were 
the largest for the period on record and the fourth 
largest for any month on record, not much under 
any of the other three record months. Bank clear- 
ings of January, 1913, increased 12% per cent. on 
top of an increase of more than 9% per cent. in 
1912. 

The easier country situation this year is illus- 
trated by the average rate of 10 cents premium 
per $1,000 on New York exchange last month, com- 
pared with less than 6% cents premium a year ago. 
Last year’s average was 914 cents premium, com- 
pared with 71-3 cents premium in 1912, 124% cents 
premium in 1911, and 3 cents discount in 1910. 























THE NEW 


YORK TIMES ANNALIST 





February 9, 1914 





London 
Paris 


Berlin 
Amsterdam 





T is somewhat difficult to characterize the 

markets of London, Paris, and Berlin. In 

general way they were strong, but Paris 
xot a little set-back much resembling New 
York’s. Big issues of securities are being 
oversubscribed in all the cities. The At- 
jantic steamship war seems to be tempo- 
rarily settled. Mexican stocks and bonds 
veakened on account of the removal by 
I'resident Wilson of the embargo upon ship- 
nents of arms to the Constitutionalists. 
The banking position of Europe continues 
o improve. The Reichsbank reduced its 
discount rate from 4% to 4 per cent. 


SHIP SHARES RISE IN BERLIN 


The Tron Issues Also Strengthen on Account 


of Better Trade Significances 


By Cable to The Annalist 
BERLIN, Feb. 7.—The week opened with 
the market strong eon account of large buying 
€ the part of the public. The market ¢on- 
tinued remarkably firm till Wednesday, after 
vhich came a tendency to irregularity under 


realizing sales by the professionals. Outsiders 


restricted their buying sharply after Wednesday 
tut retained their holdings. 

The opening stimulus was due to an agreement 
for a provisional prolongation of the shipping 
ools, which the bulls treated as a good augury for 
timate harmony. This caused remarkable strength 

teamship shares. They reacted somewhat later, 
t closed the week with big gains. 

The market was stimulated also by easy money 
nd the huge success of the Prussian notes, but 
the payment of installments on this by bankers re- 

ed the supply of money, causing slightly stiffer 
rates. Also, the increase of the Prussian issue 

200,000,000 marks raised the fear that money 
ill be more sharply affected later. 

Moreover, the German banks are about to par- 

pate in the Hungarian loan of $100,000,000, the 
The re- 


failed 


: of which will be placed in Germany. 

iction in the Reichsbank’s rate therefore 
influence the money situation. It is understood 
at the recovery is proceeding more rapidly this 
week than in 1915, despite the rate reduction. 

Home loans were irregular after their big gains 
«* last week. This was caused by considerable 
realizing. 

Mexican securities attracted less attention. The 
(;overnment issues were well sustained, but Tehuan- 
tepec funds and irrigation bonds have been steadily 
josing ground for several days. 

New York gave little support to the general 
market, and London's sales of Canadian Pacific 
roade a bad impression. Iron stocks derived some 
strength from the increase in steel prices in Amer- 
ica and the Silesian District, but this was par- 
tially counteracted by a reduction in the export 
price of wire stock. 


Saving by Co-operation on English Railroads 
By Cable to The Annalist 

LONDON, Feb. 7.—Reports of English rail- 
ways that are now appearing are drawn up in ac- 
cordance with a new system and so give no basis 
ef comparison with former periods. But it is evi- 
dent that the working agreements between the com- 
panies seem to be slowly leading to economies. One 
company will very shortly put out an issue of new 


common stock. 





British Foreign Trade 

By Cable to The Annalist 
LONDON, Feb. 7.—The Board of Trade re- 
terns for January appeared this afternoon. Im- 
ports were decreased 314 millions and exports were 
ynereased over 2'4 millions. Re-exports had de- 
creased £1,100,000; the most significant figure in 
the lot is a decrease of £1,000,000 in value of raw 
cotton imported. Other imports of raw materials 
show smaller decreases. 











BIG FLOTATIONS IN LONDON 


Nearly $75,000,000 in New Securities Were 

Offered in That Market Last Week 

By Cable to The Annalist 

LONDON, Feb. 7.—The week ends with the 
bulls taking profits in anticipation of the settle- 
ment next week. Buying on the part of the public 
has not been large and the rise in prices has not 
been fast. Much of the investor’s store of new 
funds has been absorbed by new capital issues. An 
aggregate of 14% millions sterling in new securi- 
ties has been offered here this week. The Roth- 
schilds will next week issue here £3,000,000 of Hun- 
garian 4% per cent. Government funds below 91. 
A Greek Government loan is expected early in 
March, with £2,000,000 5s placed in London at 9214. 

The Belgian £6,000,000 was 
subscribed in half an hour, but the price, after 


yesterday over- 


going to 342 premium, has fallen to 2% premium. 
The firm of S. H. Shroder has regained con- 
trol of the Antafagasta Railway by repurchases 
of their stock from the Brazil Railway Company. 
The latter corporation’s stocks were weak on ac- 
count of this news. Mexican railway and utility 
stocks close weak, having declined and remained 
depressed since the announcement of the removal 
of the embargo on arms by President Wilson. 
to-day was Canadian 


The only stock active 


Pacific, in which a sharp recovery occurred on 


account of repurchases. 


Money remains very easy, though the Bank is 


getting little gold from the Cape and losing some 
to India. 

A MORE CHEERFUL PARIS 
There Are Some Setbacks, but the Tone 


of Stock Market Feeling Is Better 
By Cable to The Axnuvalist 

PARIS, Feb. 7.—Paris has this week been saun- 
tering along in the wake of other stock markets. 
The Bourse absorbed entire the issue of Russian 
Railway 42s, 665,000,000 francs of them, which 
were entirely sold without waiting for the pros- 
pectus. The issue price was 93%, and the cost 
to the syndicate 921%, the scanty margin of profit 
encouraging the issuers to curtail the allotment 
and market instead at a 2 per cent. premium. 

Monday, a continuation of bear covering and 
London support of mining issues caused a rise in 
the market. Tuesday was uncertain, as St. Peters- 
burg showed hesitation. On Wednesday was a slump 
on account of defaults by traders and threats 
of trouble in Peru. Local news included rumors 
that Caillaux had decided to issue 800,000,000 
francs in rentes redeemable and bearing 3% per 
cent. interest. On Thursday, in spite of disap- 
pointed hopes of a London reduction, Rio Tinto 
shares improved. But Friday, because of pressure 
from Hamburg, all the copper stocks wavered while 
London was getting ready a statement about aban- 
doned mines. Saturday closes the week in idleness. 
All buyers seemed to have disappeared, prices were 
sagging everywhere and coppers were neglected, 
reflecting the attitude of London and New York. 

Discounts are at 3 per cent. Call money at 2%. 
The Belgian issue of £6,000,000 3s in 
was a splendid success which awakens the com- 
ment about financiers recovering thelr losses since 
the loan destined for Paris was snatched to Lon- 
don through a veto of its arrangements by the 
French Government veto. It is said that the Bal- 
kan loans are coming now that Bulgaria has made 
protestations of peace. 

Mexican securities are unaccountably steady and 
evidently are being supported. 

President Wilson’s assurance that he will en- 
deavor to repeal the law making American ships 
exempt from tolls at Panama is very satisfactory 
to French commerce. 

The Haitian National Railway has adjourned 
the payment of coupons and the Northern San 


London 


Foreign Correspondence 


7 
| 
| 
} 





Paulo Railway has been seized by Hamburg credit- 
ors and 10,000,000 francs of its stock has been re- 
purchased. 

The American department is improving, but 
Philadelphia Company issues are depressed owing 
to the expected issue of preferred shares in London. 

The Bank of France this week has improved its 
It is said that the proceeds of Russian 
issues will be left in Paris, thus relieving the 
money market, this and the fact that the Russian 
Government is assuming all future French taxes 


position. 


thereon, being conditions imposed by the French 
Government. 


American News Displeasing 
By Cable to The Annalist 
PARIS, Feb. 7.—Balkan news has been disre- 
garded and French fiscal discussions are not get- 
least 


ting anywhere. The American news is the 


satisfactory. Tne permission given for the expor- 
tation of weapons to Mexico produces a wretched 
impression in Paris as a measure menacing the 
lives of foreigners in Mexico. The revolution in 
Lima upsets us. There are inconsiderable French 
interests there but the situation is perplexing. It 
offers the United States another opportunity to 


refuse to recognize a new government. 





OFFICIAL FRENCH RAILROADING 


The State Lines Report Higher Operating 
Ratios and Lower Profits 


Special Correspondence of The Annal 
PARIS, Jan. 27.—Considerable irony has been 
| elicited by the report just published on the State 


railways for the year 1912. Private companies 
had printed theirs, for the same year, early in 
March and April, 1913, but taxpayers, unwilling 
proprietors of State transportation, do not obtain as 
much of their Directors’ considerations. They just 
have to pay the bill as it is made out, and never 
mind how late and incomprehensible it may prove. 

The report is quite an arithmetical porcupine. 
One does not know for a while just where to take 
hold of it first, analytically. However, the care- 


| ful reader ends by extricating the following facts: 


The old lines other than the Ouest Etat, i. e., the 
Western Railway system taken over in 1909, show 


| for 1912 receipts of 68,539,783 francs; expenses of 
62,832,723 franes, and net of 5,832,723 francs, as 


against 13,235,000 francs in 1909, 10,699,000 francs 
in 1910, and 8,636,400 francs in 1911, a drop of 56 
per cent. in four years. The proportion of expenses 
to receipts rose, in the same period, from 78.44 per 
cent. to the appalling figure of 9114 per cent. 
The Ouest Etat (Western Railway taken over) 


| does not make a brighter showing. The 1912 re- 








ceipts, 244,403,198 francs, and expenses, 216,671,- 
819 francs, make 27,731,739 frances net earnings. 
This compares with 71,577,500 francs net earned 
by the old company in 1908 and 66,558,900 frances, 
56,470,100 francs, and 32,247,900 francs earned by 
the State in the subsequent three years. The ratio 
of expenses to earnings increased here from 67 per 
cent. in 1908 to 88 per cent. in 1912. The French 
private lines’ average is 56 per cent. only. 

The phenomenon is far from new. As early as 
1911 a comprehensive study of this country’s trans- 
portation gave the net receipts of privately man- 
aged lines as 1.75 franes to 2.71 franes per kilo- 
metre whereas the Government got only 0.53 francs 
on those it “ managed” direct. In 1908 Mr. Cail- 
laux, addressing the Chamber on the expediency 
of reclaiming the Western Railway, said that the 
Government was convinced that, granted the same 
means employed by any private concern, it would 
show luminously how much better could be done 
and what a difference existed between private and 
State ownership. We now see the difference, but 
not in the way it was meant to be. 

The natural sequel of all this is the announce- 
ment of an issue of 200,000,000 francs in State rail- 
way bonds at 4 per cent. guaranteed by the Govern- 
ment. They are to be offered at 98 per cent. This 
brings the total publicly borrowed for the same 
purpose since 1909 to 600,000,000 francs. 

It may be different in new countries where rail- 
road building, though the safest means of civilizing, 
entails unfathomable risks. But on so ancient a 


ground as the one of France, transportation can be 
calculated in advance to a tee, and it may be placed 
on a purely business basis in business men’s hands 
under no more than the usual control from the 
Government. 
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Reichsbank’s Refusal 
to Assist a Revival 


Havenstein Says That Germany Needs a 
Period of Quiet and That a Renewal of 
Tense Activity Would Be Undesirable 


Special Correspondence of The Annalist 


BERLIN, Jan. 29.—President Havenstein of the 
Reichsbank, speaking in the Reichstag Jan. 22, 
made a defense of the Reichsbank’s recent dis- 
count policy which merits attention in the United 
States at a moment when the American people 
are about to reorganize their banking system in 
the direction of European methods. His remarks 
were directed chiefly toward meeting the criticism 
that the Reichsbank had unnecessarily maintained 
a high discount rate during 1913. His answer 
to his critics was that the necessity arose from the 
intense business activity of the country and from 
the political unrest and anxieties raised by the 
Balkan war. 

The German money market was kept under high 
pressure because many demands which should have 
fallen upon the capital market had to be met by 
the money market—in other words, where com- 
panies should have increased their capitals or is- 
sued bonds they availed themselves of bank credits. 
Municipalities also resorted to short-term borrow- 
ing from the banks and other institutions. If, 
under these circumstances, the Reichsbank should 
have reduced its discount rate as soon as condi- 
tions in the open market began to relax it would 
have committed the grave error of treating mere 
surface factors as indicating permanent condi- 
tions. The state of foreign markets had also to 
be considered. The Bank of France was main- 
taining a rate of 4 per cent., which denotes an ex- 
traordinarily high level for it; and the Bank of 
England, after having reduced its rate to 4% in 
April, was compelled to return to 5 per cent. in 
October. The German money market was feel- 
ing the effects of a wave of prosperity that had 
been rising steadily for nine years, and the demand 
for capital had outrun the supply, despite the 
large savings of the German people. And the capi- 
tal market, said Havenstein, is still under extraor- 
dinary pressure. The building trade has been for 
some six years in a state of great prostration by 
reason of unsound financiering and excessive use 
of credits. Not only mortgages but the quota- 
tions of all interest-bearing paper, abroad as well 
as in Germany, have for a long time been at such 
a low level as was never before known. 


RESULTS OF BUSINESS CONTRACTION 


The present ease of the money market was ex- 
plained by Havenstein as due chiefly to the decline 
of business activity, stagnant trade on the Boerse, 
and increase in merchandise exports—all of which 
factors caused money to accumulate with the 
banks. Moreover, the public had been holding back 
from investments in bonds and in still more sharp- 
ly depressed stocks. Yet all this abundance of 
money cannot disguise the fact that the capital 
market is still under tension. He hoped that the 
existing relaxation in business would lighten the 
pressure upon the capital market, even though at 
a slow pace. 

The fact that Germany was able to pass the re- 
cent period of intense prosperity without a crisis 
and is now gradually advancing into a period of 
diminished activity was claimed by President 
Havenstein as due in part to the Reichsbank’s cau- 
tious policy in so long keeping up its discount rate 
last year. “Germany has been moving forward 
with long strides, and now we stand strong and 
upon our own feet, independent of foreign assist- 
ance; and foreign countries know this.” Germany 
needs just such a pause in activity as it is now 
taking; it must get its breath, must reinvigorate its 
strength; and it is hardly to be desired that the 
country begin at once another period of rising pros- 
perity. At least the Reichsbank has no occasion 
to promote such an over-hasty development, which 
might lead to bad results. 


THE REICHSBANK’S DISCRETION 


Havenstein strongly objected to the view that the 
Reichsbank, in determining its discount rate, must 
be guided wholly by its own status. On the other 
hand the task of the central institution is to co- 
operate in keeping the whole basis of credit, the 
whole fabric of business life, in a sound condition, 
inasmuch as the tying up of resources in unsound 
credits on the part of the general business com- 
munity would involve an immediate danger for the 
Reichsbank itself. He especially controverted the 
view that the Reichsbank must keep its discount 
rate so low as to satisfy any and all demands for 
credit at its counters, and that the increase of its 
gold stock imposes greater obligations in that di- 


‘rection. The gold stock, indeed, has been in- 


creased, at the bank and in the general circulation 





as well; but the end held in view by the Reichs- 
bank has not yet been reached; its radius of ac- 
tivity must be further widened. 

The criticism that the Reichsbank chose just the 
period of its highest discount rate for diverting 
$18,000,000 gold to the new “ war chest,” was an- 
swered by the President by alleging that the bank 
was fully justified in availing itself of the im- 
mense imports of gold in 1913 to begin to carry 
out the provisions of the new law. Yet the Reichs- 
bank increased its gold holdings during the year 
by $93,000,000. It was not true that this in- 
crease was due solely to the issue of small notes 
and Treasury certificates; the issue of such cur- 
rency had caused a gold saving of only $26,200,000; 
whereas the largest part of the gain was due to the 
return to the channels of trade of gold which had 
been hoarded during the Balkan war and to the 
extraordinary increase in gold imports. Ger- 
many’s gold reserves had not been diminished in 
the slightest by the issue of small banknotes. 

AS A PUBLIC UTILITY 

The President finally returned to the subject of 
excessive demands upon the Reichsbank for credit 
on the part of the business community, and again 
denied that it must shape its discount policy with 
reference to satisfying as much credit demand as 
possible. Other great central banks, and par- 
ticularly the Bank of England, have never recog- 
nized any such obligation. The Reichsbank dare 
not deplete its resources merely because the entire 
fabric of German business life is based, to an exces- 
sive degree, upon credit, or because the banks and 
other business concerns neglect to keep in hand 
adequate cash resources and then depend wholly 
upon the Reichsbank. This condition of things 
gave the Reichsbank justification for the move- 
ment it inaugurated several years ago of insisting 
upon all credit institutions maintaining a more 
solvent position. A gratifying improvement in 
this direction has already been made, and the 
Reichsbank dare not neutralize it by reducing its 
discount rate to the lowest point that its own 
status would permit. 

The Reichsbank, as the President further 
pointed out, chose two methods for strengthening 
its own position. The first was the adoption in 
1911 of the rule of charging, during ten days, an 
extra rate for loans at the end of each quarter, 
which are the periods of greatest pressure at the 
Bank; and the second was to build up its gold 
stock. This was supplemented by using its influ- 
ence to bring about a greater degree of solvency 
among private banks. The management of the 
Reichsbank is not wedded to a theory, is not guided 
by an undue hunger for gold, is not dominated 
by the representatives of the big banks who sit in 
the Central Committee, but is striving to bring an 
intelligent and helpful understanding to Germany’s 
whole business life, to make it sound, and to keep 
the Reichsbank itself strong. “For the ultimate 
basis for our economic position in the world con- 
sists in keeping our whole business life and our 
credit system sound and solvent; and the strength- 
ening of the resources of the Reichsbank is the 
means for making it and keeping it our last, im- 
movably strong bulwark in times of economic or 
political danger.” 

From all this it is evident that a central bank 
of issue is by no means a self-acting panacea for 
economic and financial ills. The Reichsbank has 
still to grapple with grave problems, but it has 
been solving them in a progressive spirit, bringing 
new expedients to bear upon new conditions, and 
thus keeping the economic machinery running with 
comparative smoothness. 





Mail Orders and Advertising 

I want to talk to you on the mail order proposi- 
tion. The reason that mail order houses flourish 
is that business men generally do not advertise. If 
every retailer would set aside a portion of his reve- 
nue for advertising, and advertise extensively, he 
could compete with mail order houses. You must 
patronize your local paper. Advertise your wares; 
give an honest description of the article you want 
to sell, get it before the people, and give them the 
right price. They say that these men who send 
their catalogues out over the country have a won- 
derful advantage over the one, two or three men 
in business, but their overhead expenses are far 
greater than yours and the difference between the 
overhead expenses will enable you to meet their 
prices on the same grade of goods. Advertise well; 
the business comes to them through this advertis- 
ing. The trouble is that our farmer friends in 
their business are a good deal like business men 
in their business—they are selfish; they do not in- 
vestigate. It should be your purpose to carry on 
this investigation, this school of education. And I 
say to you, begin that right close around here.— 
From an address by Gov. Hodges of Kansas, before 
the Southwestern Lumbermen, 


The Bank of Franceand 
Its Prosperous Year 


It Increased Its “ Productive Operations ” by 








a Total of Half a Billion Dollars Over the 
1912 Record in Spite of Balkan Hoarding 
Special Corre ence of 
PARIS, Jan. 30.- Jur chiel titution held its 
annual sha rs’ 1 ( Gov 
Georges Pall 
Balkan events, he said, alr during 
the year under review t finan- 
cial business, and o me the of- 
ficial rate reached a } i not been 
witnessed for t ] ’ 
although not din I year, was 
the lowest, and it again pre ] irison with 
that of France’s neigh a é French 
| producers are ¢ ally l anking 
facilities. By a euri h words 
were spoken ju t wi B had 
broken the enc! t , rate to 
half a point under t to Paris o 
was descending. 
There has been : lower 
prices and slackening i , but 
some progress was made, 1 In spi 
of unfavorable excha : lence of 
a bank rate lower in Paris t il, the bank 
not only defended its gold sto t 1 increased 
it by 313,000,000 francs wit} tina way troub- 
ling the European market I esult is espe- 
cially interesting in a moment us nations 
are following France in th i ne policy 
which this country was tl 
The turnover of “ produ : sratior ows 
an increase of 2,500,000,000 f 
D n i” 
Loar o lrities . . 3 H 2AM) 
Bills ..... - VOU, 697,100 
Advances on gold and sacescsn SL00pe08 
Total mares 2.611, 104,500 

Securities and coupor eee os *99,075.600 
TORRE gac% eee as 2,028, 00) 
*Decrease 

On the other hand, operations done on account 
of the Government Treasury have decreased by 
2,397,615,800 franes. ; 

The uniform 4 per cent. bank 


with the following averages abroad: Hollan 
England, 4.77; Switzerland, 4.81; Belgium, 5; 
many, 5.88; Austria, 5.95. 

The amount discounted breaks by far all pre- 
vious records—20,005,642,000 
19,167,547,000 frances in 1912 

Note circulation showed a maxir 1 of 6,002- 
145,000 francs on Feb. 3, and a minimum of 5,360,- 





Ss against 








542,000 on Aug. 25, the a rking out at 
5,665,346,309 francs, against 5, 7,000 in 1912. 

The circulation was covered up to 70 per cent. 
by metallic reserves, the remaining 30 per cent. 
being assets invested in productive operations. 

On Dec. 24 securities deposited with the bank 
were valued at 8,154,000,000 francs, out of which 
1,724,000,000 francs were received from the Paris 


Agents de Change. 

The classification of bank a; 
ance with business done by them in 
as follows: Lyons, Marseilles, Lille 


l in accord- 
the year runs 
Roubaix-Tour- 











coing, Nancy, and Bordea Marseilles has cap- 
tured the second place, while Bordeaux fell from 
fourth to sixth—the effect of the South American 
crisis, evidently. 

The total commercial r¢ Ba Profits, 105,- 
392,500 frances; expenses, 37,640,703; net trading 
result, 68,743,497; discount adjustments, 6,998,907; 
totaling 75,472,497, out of which the tax on note 
issue and others required 18,127,200 francs, and 
writing off and reserves 22,438,000. 

The sécurities owned by the ba yielded 11,- 


115,000 francs, which, added to tl 


et profit, al- 


lowed a dividend of 200 francs to be paid. The 
State’s share in the bank’s profi s 13,625,48 
, 
francs. 
The bank will soon proceed to substantial im- 


where space 
*n made to it 


s of the bank’s 


provements in its Paris head office 
is wanted badly. No addition has | 
since 1897, while some departm«s 


activity have increased in the same period four- 
fold. 

On the Bourse the publication of the Bank of 
France’s report cannot make any impression. 





A Correction 
Editor of The Annalist: 
Please make the followi 
which appeared in your issue of Feb 2 

Gained Over the Cost of War’’: In the paragraph be- 
ginning, ‘‘ To those who are familiar,’’ &c., the sentence 
which reads, ‘‘ Nearly 9 per cent. of the,’’ &c., should 
read, ‘‘ Nearly 90 per cent.,”’ &c. 
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New York, Feb. 6. PETER G. ZAHDARI, 
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Field in Paris for 
an American Bank 


There Is Now No Official-Looking Institu- 
tion to Controvert French Suspicion 
Aroused by Frisco’s and Other Scandals 

Special Correspondence of The Annalist 

PARIS, Jan. 30.—For months the landing of 
some American banking institution in Paris has 
been considered here as probable, and this week, 
just as Mr. Masson, Jr., was telling your bankers 
that the French were not likely to eliminate alto- 
gether their American investments, a rumor got 
about that two of your institutions were studying 
our market closely. 

Mr. Masson could not have said much less; but 
it is just as well to let you know how the land seems 
to lie at present. 

Both the United States and France are in the 
ways of reform. Yours is a very deep one, touch- 
ing the very heart of your economic principles and, 
in some way, rendering them more akin to ours. 
Our innovation is centred in our fiscal system, but 
the status of foreign securities in France may be 
substantially modified in the process. Such im- 
provement as you have already carried out is 
likely to strengthen our mutual understanding. 
Tariff reform assists Franco-American trade, and 
the Currency bill, if successful, will reduce the pos- 
sibility of those money panics which deter many 
a French banker from embarking whole-heartedly 
in American business. 

THE PSYCHOLOGICAL TIME 


Such a moment of transition as the present one, 
when new legislation has not crystallized yet into 
an immovable mass, is eminently fit for nego- 
tiations and reciprocal concessions for which the 
public spirit may be prepared in a fit way; and here 
the presence of an American bank may play an 
important function. 

The difficulties to be encountered by any for- 
eign institution coming to Paris are numerous, but 
hardly insurmountable, as can be seen by the great 
number of banks that represent here, with perhaps 
one exception only, all European and South Ameri- 
can nations that count in the financial world. As 
regards America, especially South America, the in- 
ternational banking community of Paris finances 
many a deal in which neither the French manu- 
facturer nor the French merchant has had a hand. 
Paris is a pre-eminent exchange centre between 
continental Europe and Latin America. 

Foreign institutions take, also, a share in the 
French financial movement in order, if nothing 
else, to satisfy the demands of their foreign clien- 
tele, and thus occupy a position, according to their 
merits, along with their French colleagues. Evi- 
dently, in a country of big banks such as this, a 
representative foreign institution must have a big 
name and a large capital so as to convey to the 
uninitiated an impression of solidity and im- 
portance. 

But the most consequent assistance expected 
from an American newcomer would be in pre- 
paring an opening for financial business in Paris; 
that is the principal thing that attracts Russian, 
Spanish, Italian, and other institutions to France. 
A SUGGESTION FROM EXPERIENCE 

Many of the false moves that have been made 
in introducing a few American securities to France 
might have been avoided if a larger knowledge of 
each other’s affairs had linked the French investor 
to the American banker. Through those mistakes 
we have come to a pass where, even if not elimi- 
nating them systematically, the French investor ig- 
nores American possibilities. Take this as a proof: 
The extraordinary advantage presented by the 
American Tax Exemption Clause, freeing the 
various American bonds listed here from your in- 
come tax, has not been mentioned by anybody. 

The duration of such abstinence and the nature 
of the feeling that will follow it will depend a 
good deal on the present efforts to educate the 
French public to the high-class American invest- 
ments. It is to be feared that unless something is 
done this passive attitude will drift, the French 
investor forgetting everything in America but the 
deception which it brought him. 

The presence of an American institution in 
Paris and the evident possibility of getting from it, 
as regards financial matters, enlightened explana- 
tion, would go toward appeasing the investor’s mind 
and attracting him anew. Now, though willing, the 
small man cannot get ready information; he does 
not know where to find it. The Parisian experts on 
American investments are unknown to him who is 
the very backbone of France’s investment power. 

Thus, you see the task lying in wait for the 
courageous one who will come. No immediate bene- 
fits are likely, but any amount of interesting work 
te begin with in upholding its own and its coun- 


try’s name before the public; later on, the profit- 
able satisfaction of having kept open by wedging 
in opportunely the biggest long-money market in 
the world. 

At present demands on the Frenchman’s purse 
are so plentiful that he can scoff at many and, on 
the other hand, his numerous Government candi- 
dates must pass in front of the general crowd. 
But this is an abnormal period. The wheel will 
have to go round. Russia will need less. The Bal- 
kans will have nothing worth pledging left, and 
then, if the proper spirit has been kept awake, the 
States ought to have their innings. 

That is why the few Parisians whose sympathy 
for America has not abated regret that no def- 
inite step has been taken yet to affix the name of 











some well-known banking institution of yours on 
our boulevards. 





A TAX ON CAPITAL IN FRANCE 
The Individual Makes His Statement, but 
an Inquisition May Catch Delinquents 
Special Correspondence of The Annalist 

PARIS, Jan. 27.—A few days ago the text of 
the new capital tax law was published. The pro- 
posed tax will hit all owners of more than 30,000 
francs capital and later all receipients of incomes 
exceeding the income that may be reasonably de- 
rived from such a capital. 

In the words of the bill: “Every individual, 
whether French or a foreign subject, whose usual 
residence is in France, is liable to the new tax on 
all his belongings, with the exception of personal 
goods—not personal property, but merely wearing 
apparel, and, perhaps, furniture—and landed prop- 
erty held abroad.” Moreover, “every French or 
foreign citizen who, without having in France his 
usual residence, possesses in France property mov- 
able or immovable, is subject to the tax with re- 
spect to that part of his estate which is represented 
by his French property.” Rather hard lines on 
Americans who make Paris their home. 

Ratepayers must make a detailed declaration 
every five years. The law says: “On principle, 
such statement will serve as the basis for calcu- 
lating the tax,” but the fiscal agent “ will compare 
it with information coming to his knowledge, 
notably through the intermediary of all public serv- 
ices, and if it does not tally with the statement he 
will be entitled to substitute to the value declared a 
higher one.” 

All public services mind you. The postman may 
be called upon to report on the number of regis- 
tered letters received by every householder; the 
Inspector of Banks, who even now has a right to 
examine every receipt on the bank files, may have 
to notify the signature and amounts of such re- 
ceipts to his colleagues of the Fisc. In 
short, a whole network of inquisition will be set 
in motion so as to pounce upon an erroneous decla- 
ration, which makes ratepayers liable to three 
times the ordinary tax. 








AMERICAN STOCKS GAINING FAVOR 
They Are Becoming More Active in Propor- 
tion to the Local Issues at Amsterdam 
Special Correspondence of The Annalist 

AMSTERDAM, Jan. 23.—The successful issue 
of $51,000,000 414 per cent. New York State bonds 
taken over by a New York syndicate at 106.007 
and issued at 107.50, has made a very favorable 
im ssion here of money conditions on your side. 
y yutinuous lowering of interest rates on credit 
balances, which our bankers have on your side, 
had elready given ground for the opinion that in 
banking circles, money was plenty, but the suc- 
cessful floating of the New York State loan has 
shown even more than that. Investors are coming 
into the market and sound investments are well 
received. 

In our market the same phenomenon is noticea- 
ble. The successful issue last week of 6,000,000 
florins at 414 per cent. bonds of the City of Rot- 
terdam at 100% ‘has induced the municipality to 
come with a further issue of 6,000,000 florins of 
the same bonds. One of our provinces (the province 
of South Holland,) has announced that subscrip- 
tions will be received on an issue of 1,000,000 
florins in 4%4 per cent. bonds and one of our im- 
portant shipping combines, the Nederlandsche 
Scheepvaart Unie has published an issue of 6,000,- 
000 florins of its shares at 135. The announcement 
of these issues proves the good tendency prevail- 
ing in our investment market. 

The greater activity in the bond market has 
not been without influence upon the transactions 
in the share market. There is an increasing in- 
terest in the stock market, especially in the shares 
ef Ameriean industrial and railroad corporations. 
While transactions in local securities are decreas- 
ing, those in American shares are broadening. 


When Paris Was 
Inclined to Pessimism 


Nobody Saw Hope Anywhere, but the Mem- 
bers of the Bourse Were Roundly Be- 
rated for Not “ Bulling ” Stocks 

Special Correspondence of The Annalist 

PARIS, Jan. 27.—For the last week or so New 
York seems to have taken in tow the European 
stock markets. Probably this was because your 
operators had formed before all others a very 
good guess of the easier feelings prevailing in the 
general conditions which, with the temperate lan- 
guage of your recent Presidential message on 
trusts, were to find an expression in the lowering 
of official discount rates all around Europe. Ber- 
lin, London, Brussels, Austria, Sweden, Denmark, 
and even Switzerland, in spite of the scandalous 
bankruptcy of one of its banks, lowered their 
bank rate, and showed signs of a recovery which 
in some cases rose to a boom. But Paris lagged 
behind with a “private rate” higher than Ger- 
many’s and Enzland’s. It may be that the Bank 
of France, jealous of its reputation as the cheap- 
est lender on “ Al” guarantees, may become more 
liberal, but the market as a whole is not likely to 
follow the cue, as the demands for new financing 
are getting nearer and their drag on France’s ac- 
cumulated savings will be great. Moreover, the 
I'renchman dares not embark in new business be- 
fore knowing what his own Government is likely 
| to claim in the way of taxes, and so general is the 
| hesitation that any one trying to swim against 
| the current is only preparing his own funeral. 

The Banque Auxiliaire de Credit has just 
proved this. From the outset this bank was merely 
a means of popularizing and supporting a few 
companies promoted or patronized by its founder, 
Mr. Charles Victor, a young financier. The push- 
ing went too far, the public refusing to have any- 
thing to do with it, and after watching for a time 
the huge commitments that the bank was piling 
up, the syndic of our official brokers was com- 
pelled to step in and refuse permission to carry 
on the stuff, thus compelling the Auxiliaire to 
throw up the sponge. By then the position car- 
ried forward with the brokers stood at 40,000,000 
francs, and the loss on it reached some 10,000,000 
francs, ($2,000,600,) divided among twenty-three 











brokers. 

When the facts became known all Auxiliaire’s 
securities went to pieces and dropped some 30 per 
cent., seeing which the brokers were frightened and 
agreed to pool the defaulter’s position rather than 
throw it on a weak market. Thus the remainder 
of the lists was saved. 

Victor himself has never been more petted than 
now. In these days of official bullishness he is 
being lionized as the very incarnation of the be- 
nevolent bull, and made to appear a victim not of 
his own miscalculations, but of his efforts to de- 
fend investors against bearish vandalism, which 
aims at “sapping the nation’s prosperity.” 

After absolving him, public opinion has gone 
ahead to saddle the official brokers with the blame. 
In fact, after its horror for bears a distrust in the 
Agent de Change’s monopoly is perhaps the 
strongest characteristic of the public attitude at 
present. Why allow such old-fashioned privileges, 
if those who hold them are unable to control or 
even advise the market? 

Victor’s manipulation had been going on for 
months, and were it not for the death of an Agent 
de Change, which brought in a stranger as liqui- 
dator, the pyramid, as high as Cheop’s, only stand- 
ing on the other end, might have escaped the syn- 
dic’s eagle eye through another generation. In 
fact, “reports” on the Parquet are entirely in the 
agent’s hands. Banks supply the money on the 
agent’s responsibility, which is reckoned so per- 
fect that no thought is ever given to the nature 
of the securities pledged, or to their position on the 
market. 

Apparently the agents have not justified in this 
instance their smart reputation. Of Rente Fon- 
ciere shares—an old company and the apple of 
Victor’s eye—half the capital had been re-pur- 
chased by the Bank Auxiliaire,in order to sustain 
prices, held in “contango” for a very long time, 
and nobody any the wiser! 

The bank’s proposal for a compromise is, so 
far, 8 per cent. cash, and the remainder as work- 
ing profits will permit of no collateral guaran- 
tee. This the agents have refused, asking for 30 
per cent. down, but it is believed that a compro- 
mise between the two limits may win their consent. 
Consequently, in this all-official Bourse of ours we 
shall soon have a big speculative bank in whose 
welfare all our agents will be intimately interested 
as sole creditors. How will it go with any one 
who shall try to thwart the future manipulations 





of the Agents de Change combine? 
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Barometrics 


S expected, the production of pig iron in January was much 

below normal. Daily capacity at the end of the month also 
showed a further loss, and was almost one-third less than on the 
corresponding date last year. Tue Annanist Index Number has 
been falling steadily for several weeks, owing almost wholly to a 
slump in butter prices, which are now on a level usually reached 
only in the Summer months. A decline in building activity is indi- 
cated by the permit figures of eighty-five cities. Bank clearings 
for the year to date are almost on a level with those for the same 
period in 1913. Money rates remained very low. There was a 
noticeable increase in the number of commercial failures and in 
January liabilities. 








INDEX NUMBER 


Years’ Averages. 


THE ANNALIST 
Weekly Averages. 


a: BA 139.97 TBD sic pie eas 139.98 
Jam. S1..........14L50 1912..........143.25 
Jan. 24..........142.50 |) re noes LOUe 


Jam. 17. .ccce.... 14 ON i 
Jan. 10..........142.92 1896.......... 80.09 
C. Oicces ances 142.05 TOG 6s cose 109.25 


An index number is a means of showing fluctuations in the average price 
of a gicup of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 


eensees 1913 P 1914 
Jan Feb Mar Apr May Jun Jul 4A Oct N 





MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Percentage figures show gains or losses in comparivor year before. 











The past week. P.C. The week before. P.C 1 » date. P.C, 
ee = 750,786,369 + 4.5 $3,685,401,009 + 8.9 $21,634,976,008 — 0.3 
Ct ‘ 3 3590, 560, 873 —11.5  3,389,232,531— 4.7 21,714,824,847 + 6.7 
OF 3,220,331, "472 + 3.0 3,555,863,911 + 0.0 20,341,604,450 + 0.9 
1911 <n 3,125,989,115 + 5.1 3,576,459,319— 5.4 20,161,012,465 —14.0 
CO 2,972,481,288 +20.7 3,780,322,594 +18.4  23,440,22 } +24.4 
1909.......  2,458,426,612 +22.5  3,188,596,531 +38.6 18,842 29.7 
on Re 2,013, 063,329 —30.0  2,300,398,389 —25.0 14,513,242, —24.8 
BE io Smee 2,870, 997, 3938 — 3.9 3,065,878,496 — 2.5 19,289,573,049 — 6.9 
The Car Supply 

Jan. 15, Jan. 1, Jan. 15, Jan. 17, Jan. 19, Jan. 2 2 n. 22, 

Net surplus of 1914. 1914, 1913. 1912, 1911 1910 1908 
all freight cars.214,889 188,850 28,439 90,285 119,820 26,84 6 341,842 

Gross Railroad Earnings 
*Fourth Week +Third Week tA 1 

in January. in January. December to Dee. 1. 
See POOE ik cc buce $9,838,078 $7,393.801 $116,572,670 1,647,598 
Same last year...... 10,269,387 7,476,589 121,324,74 741,092,420 
Gain or loss..... —$431,309 —$82,788 —$4,752,075 $1 444, 822 
—4.2% —1.1% 3.9 —0.1% 

*19 roads. Baines roads. _ 226 roads. 
FINANCE 

Year Same Period, 

Past Week. Week Before. to Date 1913. 
Sales of stocks, me Evy 2,717,745 12,342,508 10,108,065 
: igh 73.14 High 73.30 High 73.30 High 79.10 
Av. orice of 50 stocks} ‘Low 71.68 Low 7148 | Low 6750 Low 75.00 


Sales of bonds, par val. $23,212,500 $22,826,600 
Average net yield of ten 


$112,574,500 $68,213,500 











POTENTIALS GF PRODUCTIVITY 
Copper and Iron Produced 
———January.——— ——Calendar Year. 
1914, 1913. 1915. 1912. 
Tons of pig iron........ 1,885,054 2,795,331 30,722,101 29,388,490 
Pounds Of COPPeT...coses sscceses 143,479,625 1,622,450,829 1,581,920,287 
American Copper Consumed 
— December. - —— Calendar Year. —— 
1913. 1912. 1913. 1912 
21,938,570 58,491,723 767,351,760 819,665,948 





At home, pounds....... 








Exported, pounds ...... 73,542,413 65,713,796 869,062,784 746,396,452 
Total, pounds ...... 95,480,983 124,205,519 1,636,414,544 1,566,062,400 


Cotton Mevement and Consumption 
(N. Y. Cotton Exchange Official Report.) 























Past Same Week —Sept. 1 to Latest Date — 
Week. in 1913 This Year. Last Year. 
Cotton, “into sight,” bales. .328,228 229,735 11,674,307 11,263,843 
American mill takings...... 147,374 143,159 3,746,697 3,714,028 
World’s takings of American 
UR: ak cid Reeds céewsa 342,686 365,134 8,180,719 8,112,115 
The Metal Barometer 
—End of January— —End of December.— 
1914. 1913. 1913. 1912. 
Daily pig iron capacity, tons. — 63,470 91,328 66,168 90,791 
U. S. Steal’s erders; tons.... 0 .scccses 7,932,164 4,282,108 7,932,164 
World’s copper stocks, lbs....  .....-++ 219,744,572 157,563,667 202,170,182 
Building Permits 
January, 85 Cities.—— December, 122 Cities. 

1914. 1913. 1913. 1912. 
$27,460,600 $34,546,732 $61,096,254 $67,643,792 
Migration 

——December.—— Six Months. 
1913. 1912. 1913-14. 1912-13. 
Inbound (alien only)........ 95,387 76,315 734, on 545,443 
Outbound (alien only)....... 30,243 45,048 153,79 187,771 
ONE: Ceca nknddcbawe +65,144 +31,267 


+581, 079 Rienetiatcs 











OUR FOREIGN TRADE 

December. Calendar Year. 
1913. 1912. 1913. 1912. 

.$233,488,512 $250,315,807 $2,484,311,176 $2,399,217,993 




















Exports ...cesess. 
Imports ...cccccees 182,732,738 154,095,444 1,792,183,645 1,818,073,055 

Excess of exports. $50,755,774 $96,220,363 $692,127,531 $581,144,938 

Exports and Imports at New York 
Exports. Imports. 
1914. 1913. 1914. 1913. 

Week ended Jan. 31. $20,521,489 $22,226,051 $19,226,835 $20,160,719 
Five weeks ........ 94,486,775 103,568,907 71,362,081 75,134,458 








savings bank bonds. . 4.210% 4.210% 4.2658 4.12% 
New security issues...$36,011,000 $36,655,600 $229,472,600 $447,381,500 
|) en 1,920,000 600,000 57,018,000 65,404,000 

THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan.1. —Same Week.— 
Week. Week. High.Low 191 1912. 
Call loans in New York.1%@3 1% @2 10 1% 2% 2 @2% 
Time loans in New York, 

(60-O0 GAYS) cciccsoss 2%@3% 2%@3% 4% 2% 34%@4 2% @2% 
Commercial discounts: r 

New York eccce o0002.3%@4 4 @4% 5% 334 41 Vy 

Chicago ...... o60ceecD 6 7 5% 5 5 

Philadelphia .........4 @4% 4 @4% 6% 4 414 @4 344@4 

a ee 6 6% 4% 5 6 

Boston ...... coceee-4 @4%H 4 @AYK 6 4 4 3144 @3% 

Minneapolis ..........6 @7 6 @7 7 6 6 6 

New Orleans ......... 7 @8 7 @8 8 7 6 : 6 @8 

New York Banking Position 
(Both Banks and Trust Companies, Average ! 
Loans. Deposits. ( Reserve. 
] ast WOME ao eae oo++-$2,016,344,000 $1,924,380,000 $473,929,000 24.63% 
Week before ....... eceee 1,995,674,000 1,914,707,000 1000 24.91% 
Same week, 1913......... 1,999,530,000 1.855°320'000 433'042'000 ( 
This year’s high......... 2,016,344,000 1,924, 380,000 476,954,000 ( 

on week ended........ Feb. 7 Feb. 7 Jan. 31 Jan. 2 
This years low......... 1,874,614,000 1,717,649,000 39 23.22% 

on week ended........ Jan. 3 Jan. 3 Jan. 17 


Condition of All National Banks 

_Loans and discounts, cash, and the ratio of ca t 

national banks of the country at the time of the Contro "s > been (in 
round millions): 

















Oct. 21, Aug. 9, June 4, Se $, Dec. 5, 2} Dec. 8, 
1913. 1913. 1913. 1b12 1 1 1907 
Loans and discounts. $6,261 $6,163 $6,143 $6,041 $5.6: 59 $5,4 1 ) $4,751 $4,585 
TRE fa deus csaadn 890 899 915 896 863 < R68 661 
P.c. of cash to loans. 14.2 146 149 148 15.3 15.0 1 18.3 i446 
Specie Movement at the Port of New Yor! 

Week ended Jan. 31: Imports. Exports 7 ixports, 
PNUE: bci eatin Sr eer re $142,717 $804,850 $662,133 
en ee Pre a ae 319,202 2,067,280 1,748,078 

Petal vsccsosce CE itachi $461,919 $2,872,153 $2,410,211 
Five weeks 
i, PLE PEE PT LL PE OE $1,043 poo $3,930, ¢ $2,887,052 
0 2 RE a ere Oca era een 1,757,02: 6,896,936 5,139,913 
GOD diese NT OP Se 2,800,603 $10,827,568 $8,026,965 
The Week’s Commercial Failures 
Week Weel 
Ended Feb. 5 Ended Jan. 29. I 
To- Over To- Over To 
tal. $5,000. tal. $5,000 tal 
OS eer Cbeewedes 119 49 142 66 11: 
I EOS BEER 109 24 129 37 8 
PN icin sc cmd tines bidieiécacs 112 55 79 38 
rT ebneace BO 14 45 19 
United States ...........372 142 395 160 308 113 
arr errr ra | 26 63 19 4 12 
Failures by Months 
———January. —-—December.——— 
1914. 1913. 1913. 1912. 


DOE. «.< icacssecseneecs 1,814 2,569 1,311 
Te errr rr e .$39, g74’sa7 $22,972,769 $31, 480.761 $15,164,589 
Calendar Year- 


1913. 1912 1911. —«:1910. 








A Pe 16,037 13 452 13,441 12,652 
Liabilities ........ eee : $272, 672, 288 $203,117,391 $191,061,665 $201,757,097 
WEEK’S PRICES OF BASIC COMMODITIES 

Range since M price of 
Current Jan. 1. P) e other years 
Price. High. Low. s’ce Jan. 1. 1913 1912. 
Copper: Lake, per pound ..........:..+. 15 1512561450 .148125 .16125 .1597 
Cotton: Spot, middling upland, per Ib.. .1265 .1305 .1230 12675 = 1510 .144 
Hemlock: Base price per 1,000 feet...... 24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound, .18 18 1750 1775 18125 .175 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. ..14.90 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound.. 75 77 .73 75 { 1.13 
Silk: Raw, Italian, classical, per pound.. . 4.60 4.65 4.45 4.55 4.4¢ 3.84 
Steel billets at Pittsburgh, per ton... .21.00 21.00 20.00 20.50 24.25 22.38 
Wool: Ohio, X, per pound...e.......... 24 24 2 235 27 2 
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HE New York Clearing House banks and trust companies last 
week increased loans by a moderate amount, but deposits were 
affected by a loss of cash, and the loans, by Saturday, had lost the 
upward momentum. However, money is abundant, and the rates 
were as low as 3!4% per cent. for commercial bills, Investment is 
































active. The Bank of France took $2,000,000 in gold away. last week, 
j naking § $8,000,000 for the present movement. 
a - 
a 
Bank Cleari ings 
For the week ended Saturday noon. Reported 1 telegraph to The Annalist. 
Year's 
Centr Sixth Wee Change. 
Tieserve Cities 914 P. C. 
: New York $2,258,995 $2.07 7 $12,505,001 226 1.1 
Chicago 2 bd 1, oie 106 1,897,717,578 2.3 
St. Louis ...... ° s1 792 472 24,574,454 491,289,054 6.7 
Foetal 3 $2,676,260,026 $2,477 OT  $15,030,155,019 $14,823,217,992 + «1.4 
Reserve cities 
Baltimore Sie “2 $4 21,.G87 $261,660,266 13.5 
Boston ISO, S02 190. 646 586 1,089,747,179 5.4 
Cincinnat — SO 277 00 2S Tov 450 171,508,000 5.9 
Cleveland 04 23,268,780 155,087,791 4.7 
Denver S281 8,397 585 54, 870,906 6.7 
Detroit ° 26,051 500 8.5 
Kan, City Slo +40 TT 1.7 
Los Angeles 24,720,114 5.9 
Louisville oF 98,828.45 9 + 2.7 
Vinneapoli 149,281,098 13.0 
New Orleans ... 145,249,161 7.5 
Oman a esece 106,050, § 865 o.8 
! 1 1,047,787, 1.9 
- 350,195, 10.7 
10 60,351,219 2.5 
o 49,377 322,667, 956 12.4 
11,082,725 66,595, 5.6 
Pot. 17 res.cities. $74,250,086 $788,400, 554 $4,558, 189,919 $4,682,487, 926 3. 
Grand to $5,440,400, 112 &: 7715 $19,568 544,938 $19,505,705,918 0.3 
RECAP nol ATION 
The xth week of i ear compares with the sixth week of last year as follows 
Three central reserve cities.... Increase $198,888,989 or 8.0% 
Seventeen reserve cities giao 4 janaee Decrease 24,170,408 or 1.8% 
Total twent cities, representing 92 of all reported 
clearings ° Increase 174,718,521 or 5.5% 
‘Che elapsed six we of this year compare with the corresponding six weeks of 
ist year as follows 
fhree central reserve cities Increase $206,957,027 or 1.4 
Seventeen reserve Cities. .....ccccccccccccccecs ean Decrease 144,298,007 or 3.19 
Total twent cities, esenting §2¢ of all reported 
clearir Increase 62,639,020 or 0. 
— 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1913. 1912. 
Ce ee ee £43,555,136 £36,191,667 £58,891,906 
Reserve ......... . naaediaca 33,365,000 26,573,302 29,402,701 
Notes reserved ...........¢+.. 32,373,000 25,646,540 28,202,585 
Reserve to liabilities.......... 635% ¢ 47% 53% 
Circulation ..... icin eaten a ce 28,439,000 28,068,365 27,939,205 
Public deposits ............... 10,722,000 18,266,092 18,223,964 
Other deposits ; 51,793,000 »8,238,051 37,303,767 
Government securities......... 11,255,000 13,035,483 14,870,184 
Other securities.......... ‘ '5,993,000 34,986,378 29,327,784 
Te errr re 3% 5% AG 
BANK OF FRANCE 
1914, 1913. 1912. 
Frances. Franes. Francs. 
ee ee eee ee et 5,458,840,000 },218,175,000 3,185,200,000 
RE. «iis Sid ing acne eee ah 650,560,000 640,175,000 810,500,000 
CROGUERAIOM 6 bcc dccscvas «eee... 6,028,773,000 5,854,738,875 5,563,363,985 
General deposits ........ eeu 712,390,000 649,558,393 560,442,928 
Bills discounted .......... ee. -1,557,751,000 1,823,623,622 1,284,548,199 
Treasury deposits ........ , 145,515,000 185,470,566 250,479,641 
MOU. aixsuded ace ecaseene< 777,454,000 728,170,319 680,599,031 
Discount rate ........... ee 314% 4% 312% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
Gold and silver...........e0e. 1,543,981 ,000 1,169,860,000 1,185,240,000 
Loans and dincounta eitemiee ° 899,370,000 1,582,320,000 1,177,260,000 
Circulation eee PeTer re 1,961,900,000 1,719,940,000 
Beecoent rate... ccccccccss - 4% 6% 5% 
B ANK ‘OF NETHERLANDS 
Week Ended Jan. 24 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
SE .cdctetawained \ eeee eR Meme 150,244,379 159,117,834 
28s snia's nud ine Oa ee Were ed ane 10,189,999 9,183,138 
Bills discounted ....ceceeees-- 81,605,704 96,599,572 95,498,720 
PT ererer rrr er habeweces 77,782,435 70,579,645 78,309,052 
i SOE, ccc daneckacstisessad 308,776,540 309,996,585 296,272,110 
if | Peer eer rrr rere . ,657,249 4,418,977 11,858,912 
Discount rate ....ccccess sarees 5% 4% of 








- FUREIGN SECURITIES — 


Range for 1914 


COURSE OF 


Clearing House Institutions ; 


Actual Conditions Saturday Morning, Feb. 7, with Changes from the 





Previous Week 























' 
| Banks. ——Trust Companies,— - 
j Loans . £1,449. 241,000 —$1,202,000 $567,040,000 -+-$8,267,000 $2,016, 281,000 +$7,065,000 
| Deposits... 1,507,035,000 —12,093,000 408,235,000 — 5,199,000 1,915,270,000 } 
eer — 9,690,000 69,910,000 + 6,102,000 487,062,000 
Reserve — 0.42% 17.12% 1.69% 24.96% 
Surplus — 6,666,750 8,674,750 6,881,850 40,068,090 
| Circulation, me ness = ae ee 45,235,000 
| Loans, Deposits, and Cash Compared 
| Taking the Clearing House banks alone, because the trust companies have 
| no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (average figures:) “ 
} Loans. Deposits. Cash. Loans. Deposits. Cash, <i 
1914..$1,449,725,000 $1,507,564,000 $407,793,000 1910..$1,232,688,600 $1,251,720,500 $339,653,000 
| 1915.. 1,391,495,000 1,413,465,000 366,613,968 1909.. 1,343,667,400 1,402,828,400 361,043,900 
1912.. 1,420,091,000 1,492,415,000 412,440,000 1908.. 1,139,755,700 1,137,384,500 314,178,300 if 
1911.. 1,508, 582,700 1,541,062,200 370,890, 400 1907.. 1,099,356,400 1,065,562,500 269,736,500 7 
| = ee — a = — . ' 7 
| . * ia 
MEMBERS OF CLEARING HOUSE ASSOCIATION é 
if 
NATIONAL AND STATE BANKS—Average Figures 
i Capital Loans Legal Legals 
| and Net and Net and i 
Profits. Discounts. Deposits. Specie. 
Bank of N. Y., N. B. A $6,311,000 $20,775,000 $5,399,000 





7,140,300 





Bank of Manh. Co 32,397,000 














Merchan‘s’ National Bank 21,420,000 12,078,000 — 000 

Mech. & Metals Nat. Bank 58,901,000 6.465,000 14,252,000 

Bank of America......... 27,414,000 27,125,000 6,564,000 

National City Bank.. 194,729,000 186,050,000 48,046,000 

Chemical National Bank. 29,799,000 26,487,000 6,835,000 

Merch. Exch. Nat. Bank.. 6,884,000 6,900,000 1,735,000 H 
Nat. B. & Drovers’ Bank.. 1,850,000 2,017,000 489,000 ! 
Greenwich Bank .......... 1,619,100 9,648,000 10,879,000 2,753,000 . ; 
Am. Exch. Nat. Bank...... 9,661,800 25,409,000 45,199,000 11,494,000 ‘ 
Nat. Bank of Commerce.... 41,417,700 141,969,000 126,051,000 34,273,000 ; 
Pacific Bank csiocnccas nee 38,000 4,876,000 1,344,000 vu 
Chat. & Phen. Nat. Bank... 3,606,300 4,955,000 





2 ‘104. 000 























































































People’s Bank Pree 678,000 602,000 7 
Hanover National Bank.... 17,840,800 80,130,000 9, 22,592,000 | 3 
Citizens’ Cent. ‘Nat. Bank 4,968,500 23,590,000 2 6,029,000 ri 
National Nassau Bank... 1,400,000 10,603,000 11,644,000 2,912,000 2 
Market & Fulton Nat. Bank. 2,952,000 9,317,000 9,303,000 2,426,000 f 
Metropolitan Bank 3 11,722,000 11,878,000 3,101,000 i 
Corn Exchange Bank ian 62,532,000 3 19,245,000 
Imp. & Traders’ Nat. Bank 9,264,800 28,087,000 7,232,000 
Nat. Park Bamk .....c008-. 90,086,000 24,204,000 
East River Nat. Bank...... 1,380,000 476,000 
Fourth National Bank ...... 31,600,000 588,000 
Second National Bank...... 14,187,000 3,252,000 
First National Bank 119,¢ 050,000 51,633,000 ; 
Irving National Bank 10,942,000 \ 
Bowery Bank 857,000 : 
N. Y. Co. National Bank. 8,485,000 2,275,000 | 
German-American Bank.. 1,450,700 #,195,000 4,036,000 1,071,000 ; 
Chase National Bank....... 14,819,300 98,780,000 5 30,827,000 | 
Fifth Avenue Bank ... 4,053,000 { 
German Exchange Bank.... 947,000 
Germania Bank ..... 4, (847, 000 ’ 1,440,000 
Lincoln National Bank. neues 16,012,000 17,554,000 5,127,000 
Garfield National Bank..... 9,341,000 10,082,000 2,882,000 
Fifth National Bank........ 4,913,000 4,156,000 1,026,000 
Bank of the Metropolis ..... 1: 3,006, 000 123,139,000 3,317,000 
West Side Bank ........ +, 762,000 1,198,000 
Seaboard National Bank. 30,246,000 8,014,000 
Liberty National Bank...... 24,817,000 6,941,000 
N. ¥. Produce Exch. Bank.. 9,018,000 2,666,000 
Btate Bamk ...cccccscccsceee 18,776,000 24 340, 000 6,050,000 
Security Bank ‘ 11,640,000 2,981,000 3,513,000 } 
Coal & Iron Nat. Bank...... 6,518,000 6,540,000 1,679,000 
Union Exch. Nat. Bank..... 1995, 500 1,670,000 9,694,000 2,390,000 
Nassau Nat. Bank, B’klyn 2,133,000 7,842,000 6,819,000 1,835,000 
All banks, average ....$343,851,000 $1,449,723,000 $1,507,564,000 $407,793,000 27.05 
Actual total, Sat. A. M..$343,851,000 $1,449,241,000 $1,507,085,000 $408,152,000 27.08 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Legals Recognized 
and Net and Net and Reserve 
Profits. Discounts. Deposits. Specie. Deposits. I 
Brooklyn Trust Co......... $5,159,400 $23,696,000 $19,517,000 $3,068,000 $2,811,000 
Bankers’ Trust Co......... 24,462,900 82,571,000 12,439,000 
U. S. Mort. & Trust C 6,350,400 23,991, 000 29,187,000 4,382,000 
Astor Trust Co........ am 2,402,700 20,109,000 13,785,000 2,081,000 
Title Guar. & Trust Co..... 16, 614,400 31,784,000 19,704,000 3,084,000 
Guaranty Trust Co........ 827,200 159,655,000 108,229,000 18,618,000 
Fidelity Trust Co........... 2,900 7,263,000 5,648,000 902,000 801,000 { 
Law. Title In. & Trust Co.. 9,463,400 15,803,000 11,108,000 1,773,000 1,709,000 
Colum.-Knick. Trust Co.... 9,153,700 45,769,000 39,498,000 5,901,000 4,413,000 i 
People’s Trust Co.......... 2,544,400 15,640,000 14,560,000 2,181,000 2,151,000 
New York Trust Co 15,015,200 44,492,000 31,089,000 5,188,000 5,442,000 
Franklin Trust Co......... 2,179,300 10,671,000 7,938,000 yon 1,512,000 
Lincoln Trust Co.......... 1,545,900 10,156,000 8,95 1,371,000 1,135,000 
Metropolitan Trust Co..... 8,721,500 21,491,000 12,145,000 2,064,000 3,516,000 
Broadway Trust Co........ 2 327,700 2,722,000 12,506,000 1,853,000 1,476,000 
Average ......000000404+$142,131,100 $566,621,000 $416,816,000 $66,136,000 $84,258,000 
































Actual total, Sat. A. M..$142,131,100 $567,040,000 $408,255,000 $69,910,000 $91,228,000 
Average Figures.——— —-Actual, Saturday.— 

Specie. Legal T’ders. Specie. Legal T’ders. 

eer $73,663,000 $553,516,000 $74,636,000 

Truss COUPARICS 2. cc ccccccces css 60,045,000 6,091,000 63,815,000 6,095,000 

Tota) ..ccovcces eeceecceceee e$004,175,000 $79,754,000 $397,531,000 $80,731,000 




















INTEREST AND EXCHANGE 








Money rates at New York during the week were as follows: On call, 
1% @3 per cent.; renewal rate, 1% per cent.; 60 days, 2%@3% per cent.; 90 
days, 3@3%4 per cent.; six months, 344@3% per cent. Sterling exchange 
ranged from $4.8565@$4.8595 for demand, $4.84@$4.8425 for sixty days, and 
$4.8590@$4.8610 for cables. Exchange on New York at domestic centres ruled 
















to Date. Range for 1913. 
Last Sale. High. Low. High. Low. 
Beets G6. casa seeecanesar 98 98 97 9913 95 
Ter re 761-16 77% 71 7-16 75% 711-16 
Chinese Railway 5ds............. 88% 8846 88 92 85 
French rentes, 3 per cents....... 87.17% 87.4714 85.12% 89.90 83.35 
I German Imperial 3s............. 78 78 75 77% 72% 
RNG BOD asin ony ccadasies - 90 90146 8845 903 8346 
! Republic of Cuba 5s............. 9934 100% 99 102% 991% 
Russian 4s, Series 2... cece See 8922 88 9144 87 
United States of Mexico 5s...... 8474 85 84 95% 87 





















thus: 
Boston. Chicago. St. Louis. San Francisco. 
i Pare vee SOS 25c premium 20c premium 50c premium 
BE WF cnacevecstaedeak ae 25c premium 25¢ premium 50c premium 
PO. 4 ccccccccessccss POF 25c premium 20c premium 50¢ premium 
POR DB ccvcccscccssoce SOF 15¢e premium 20¢ premium 50¢ premium 
ee <sceu ae 5¢ premium dc premium 50c premium 
Fed. 7 cvcssccccccccce BMF 5e discount &e premium 50c premium } 
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The Stock Market — 
Monday, Feb. 2 
Stock market heavy, with special weakness in the R¢ Island issues, 
TOCKS declined about five-eighths of a point last week. Rock | Gold amounting to $2,000,000 engaged for export to Paris, bringing the total 
Island shares led a downward swing of the railroad list, which | on the present movement up to $8,000,000. Money on call De- 
averaged a full point for the week. Industrials declined only about | ™and sterling, $4.8570. 
a quarter. It seemed just a natural reaction from the January up- Tuesday, Feb. 3 
swing. The same tendencies appeared in foreign markets. Stock market recovers. Money on call, 1° i sterling 
advances 5 points, to $4.8575. 
W ednes day, F eb. 4 
1 Stock market reactionary. Money o1 Demand 
The Course of the Market sterling advances 15 points, to $4.8590. 
a 1 oA Thursday, Feb. 5 
J PTT itt Lu Stock market irregular, closing heavy. M« per cent. 
The Weekly High and pam ameage Price | Demand sterling unchanged at $4.8590. Ban rate of 
of 50 Stocks (25 Railroads and 25 | = : 
Industrials) for 1913 and this year to date { discount from 4% to 4 per cent. ; - 
TTT Friday, Feb. 6 
| Stock market reacts further. Money « Demand 
sterling declines 20 points, to $4.8570. 
| _——— 
| Saturday, Feb. 
Stock market heavy. Bank statement urplus 
reserve of $215,100. 
GOVERNMENT FIN AN ve E 
RECEIPTS. i eb. 3.—— 
Revenues: 1913-14 1912-13. 
BN DAR ai cdwiciedinsinds Roca ws Keuken & 697 $196,785,968.21 
Internal revenue— 
I Gina e bade ac Cetsccsvincedes 187,092,320.36 
\siceeoee = ee ee ee eer ee 2’711, 531.49 
e : IE ies hak oth a-0i6 0.608 w'e'6s 008% 32,471,369.48 
STOCK MARKET AVERAGES | eseeeeeaae 
iota eicipedaininaidle sini woreit a w4ids0s $409,036,795 $419,061,189.54 
Publie Debt: 
ca aie — : oe a ite i Proceeds of sales of bonds— 
The average quotations of twenty-five leading railroad and twenty-five WUE GOWUNEE. .cccnaceccccsccsccccss: 246,700.00 1.929.840.00 
fndustrial issues and of the iwo groups of stocks combined last week: 2 ~ssinigieiementibaaeceaaa 
Grand total of receipts...............5. 1,283,49 $420,991,029.54 
RAILROADS DISBURSEMENTS. —= 
= ‘ : ‘he . ? st ‘hl Ordinary: 
x High. Low. Last. Ch ge. ; - High. aa. La ag Ch — Pay Warrants 160G00; ..<.......2.2. Eyre 88,637.54 $400,926,370.79 
Feb. 2...84.64 83.78 83.89 — .70 Feb. 5...84.12 83.52 83.74 — .21 | Interest on the public debt.............. 16,842,621.68 16,791,605.25 
Feb. 3...84.44 83.74 84.32 .+ .43 Feb. 6...83.74 83.00 83.16 — .58 | ~~ _—— 
Feb. 4...84.68 83.82 84.01 — .31 Feb. 7...83.19 82.77 82.89 — .27 | Total .........sceecsccesseceeceees 150,25 {17,717,976.04 
; : | Less unexpended balances repaid......... 1,61 1,719,910.93 
INDUSTRIALS | -—— ——_----~ 
* = a Net ordinary disbursements.............. 4$28,618,504.32 415 998, ,065 . 11 
Feb. 2...61.54 60.70 60.91 — .45 Feb. 5...61.22 60.66 60.87 -— .19 
Feb. 3...61.43 60.69 61.30 + .39 Feb. 6...61.00 60.52 60.67 — .20 rr Excess of ordinary disbursements.... $19,581,708.55 3063,124. B 
Feb. 4.:.61.60 60.92 61.06 — .2 eb. 7...60.83 60.60 60.68 + .01 | Public Debt: oe : yes 
re. 4: @ . . ~ eee | Bonds, notes, and certificates retired..... $19,154.00 $83,351.00 
COMBINED AVERAGE | Panama Canal: i 
‘ oa | Pay warrants issued..........0.ee-eeees 23,.545,824.67 24,456,210.09 
Feb. 2...73.09 72.24 72.40 — .57 Feb. 5...72.67 72.09 172.50 23 —— a sited 
Feb. 3...72.93 72.21 72.81 + .41 Feb. 6...72.387 71.76 71.91 — .39 | Grand total of disbursements........... 152,183,482.99 140, 517,626.20 
Feb. 4...73.14 72.40 72.53 — .28 Feb, 7...72.01 71.68 71.78 — .18 Net excess of all disbursements............ $40,899,987.22 $19,526,596.66 
YEARLY HIGHS AND LOWS |  “° Excess of receipts. 
Railroads. Industrials. Combined. Pay Warrants Drawn 
High. Low. High. Low. High. Low. Legislative establishment ................. $7,778,055.59 $7,907,841.75 
1914 (to date). .84.9Jan. 79.2Jan. 61.7Jan. 55.8Jan. 73.3Jan. 67.5 Jan. —— — Pe ad gas Sta oi6.é alan fas 08 oe renee 
rr - ‘ @ DSPATUMENE 2... ccccccccscrccssscece 2,888,109.8 5,286,272.$ 
SE hs:iakecnen 91.4 Jan. 15.3 June 67.1 Jan. 50.3June 79.1 Jan. 83 June Treasury Dept.—Excluding public buildings 26 174, 704 05 26°939'017.02 
. 97.3 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. CES Rp a na 11,291,564.76 
po. errr errs 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7Sept. 84.4Jan. 69.5 Sept. | War Department—Military ............... 79,301,499.34 
CHIMME oc nicrcrccewsicscrrssccsdsseoes 1,313,613.30 
— ——— = TRIVGEE GEE TRATOOES son ccc ccccccsccces 26,252,353.55 
Department of “san ER ee eee 6,570,058 94 6,520,744.91 
NG y Post Office Dept.—Not incl. “Postal Service” 1:243,936.23 1,341,957.17 
RECORD OF TRANSACTIONS POGURE GONG 65.005 tc.cccscsceccssees 686.34 454 682.55 
Navy Department—Naval ................ 83,968,465.31 79,178,915.55 
: ‘ RR ik a dekh Arocha wilidce esd Wate ioreiase.b.0,4.4:6 498,000.14 480,119.14 
Week Ended Feb. 7, 1914 Interior Dept.—Exclud’g pensions and Indians —-15,197,581.45 15,563,027.17 
- ia sie iaelscn cb apien bie e.0vis e.n's.6 6.0.8: 101,225.589.95 95,860,856 
STOCKS (Shares.) eA innate inns sceeecs °12'682,955.77 11'925'999-98 
1914. 19138. 1912. Department < —— ent 15,111,885.99 13,212.452.68 
m9 & _ 9Re ¢ | Department of Commerce.................. 7,013,011.04 ) ROR seer 
Monday ore ea eae ee — — 288,389 | Department of Labor. .......5+0..6.0.se00. 2 245,331.92 8,874,564.08 
WN 6:60 pie 066.0850 sd, 460.cineia 421,483 255,654 481,188 | Independent offices and commissions....... 1,738,147.28 1,640,687.81 
WED Se cactncpcsecsccdccs 509,182 227,025 338,544 | District of Columbia.................ccs00- 8,709,393.44 8,905,284.49 
as asian cn chace 343,696 165,667 306,886 | Interest on the public debt................, 14,756,179.29 14,805,298.95 
EE wivasedanes sincesionieiee 318,065 170,324 251,057 Total pay warrants drawn (net)........ $428,666,029.93  $415419.779 76 
BE dp xerdsisiacccnstannes 165,822 84,206 247,398 419,779.75 
: : : Bonds Held in Trust for National Banks, Feb. 3, 1914 
Total week 1,209,612 1,913,462 Total Bonds To Secure Deposits of 
NN ade whine aaa ak Gar ; 10,108,065 14,461,416 Held Held Moneva. 
a . Total Amount on To Se e Ap rroved 
BONDS (Par Value.) i aa Outstanding. Deposit. ; — 
BND Sintra checcarsesdodou $3,718,000 $2,106,000 $2,674,500 Gov ammenities 
IE ig. i cbt cwin dns coc se0s:0 3,851,000 2,241,000 2,576,000 | U.S. 3s “ oe age gr $38,610,900 $34,763,200 $3,847,700 
Wednesday ..... Si dese nccnsens 4,394,000 2,313,000 3,726,000 | U. S. 3s, 1908-18. 63,945,460 26,292,800 21,753,600 4,539,200 
bos J 4.445.000 9 132.000 3.397.000 Panama 3s, 1961. 50,000,000 16,107,700 ree 16,107,700 
——w sores papas aaa 3d popani 2,008) 3,327,000 | 907, Consols, 1930. 646,250,150 617,346,200 603,341,500 14'004'700 
PEO 26ccdccencscivccccssees 4,239,500 2,276,000 2,304,000 | Panama 2s, 1936. 54,631,980 54,194,060 52,890,560 1'303'500 
A eT ee ee en er 2,565,000 1,111,000 1,553,500 | Panama 2s, 1938. 50,000,000 29,530,140 28,919,140 611,000 
peanerperds Philippine 4s .... 16,000,000 5,878,000 rh eg 5,878.000 5,878,000 
WME. <b a'cc:siasiew oan ce 2,17 $15,96 Porto Rico ds. . 5,225,000 2,061,000 3 061,000 2,061,000 
ME eee Memes tne ann ses evens 2,574,5 2 36,495,000 | Hawaiian issues. 6,515,000 2,092,000 ila 2,092,000 2.038.600 
In detail last week’s transactions compare as follows ‘with the correspond- | | Phil. Ry. Co. 4s.. 8,551,000 eee 918.000 598.921 
ing week last year: | Manila R.R.Co.4s 7,735,000 woes... 10,000 6750 
Feb. 7, 714. Feb. 8, 13. Increase. | State.County,City 
Railroad and miscel. stocks..... 2,236,250 1,201,758 1,034,492 & oth. sec., var. steeee oe 17,939,908 ,939,908 31,667,587 
Bank eee eee ree 302 Me 4 298 | i ee cee e ee $841,913.708 $741.668 
WiRIRe BEOGED oc. ono ccc cecesccs 200 7,850 *7,650 2 . Ser 844,868,762 742 1 
Railroad and miscel. bonds. ....$20,927,500 $11,743,000 $9,184,500 | Total Jan. 20 ........ 850,041,727 74 10 
Government bonds ............. 161,000 172,500 ‘11,500 | } —. 14, ae peaee aes S54 rol ‘ aay ae 110 
om } e o 7 ee oe oe a O04 »(,011 i4 J 4 
Eee errr Tree 1,618,000 95,006 1,523,000 | On Dec. 29, RM oe 854, 448, 160 74 1] 91. 288'3 1] 
City bonds ............ ivtalent 506,000 169,000 337,000 | On Dec. 22, 1913 ........ 92°589°500 
On Dee. 16, 1918 =. ceesees 113 92,843,308 
Total, all bonds............$23,212,500 $12,179,500 $11,033,000 | On Dec. 10, 19138 —....... 11! 267 93,848,955 
On Dee. 3, 1913 wonbeee 858, 847,490 "250 115,434,240 93,970,723 
*Decrease. On Sept. 9, 1913 ecvsecee 819,177,581 100,050 77,531 67,545,014 
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49% Jan. 27 
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Jan. 
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Jan. 
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Jan. 
Jan. 
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Jan. 
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Jan. 
Jan. 
Jan. 
Jan. 


Jan 


Jan. 
Jan. 
Jan. 2 





27% Jan. 3 
42% Jan. 






Amount 

sTOcKS Capital 
Stock Listed. 
ADAMS EXPRESS CO....ccccess $12,000,000 
Alaska Gold Mines........ceeee0- 7,500,000 
\ili D BGRR, ccnvcéeccecsce BR 
Allis malmers Mfg. pf... ccccoee 15,226,700 





mated Copper Co.......... 153, 587.900 
Amer. Agricultural Chemical Co... 18,050,900 
Amer. Agricultural Chem. Co. pf... 27,112 700 





American Beet Sugar Co..... eee. 15,000 000 
American Beet Sugar Co. pf....... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 


Am. Brake Shoe & Foundry Co. pf. 5,000,000 






















Amoericam Cam CO... cccdcecssvocsces . 

American Can Co. pf........ec0e. 255,500 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 30,000,000 
mension GUA 6ncénecassécncne 16,264,700 
American Cities pf....... © eceses 20,553,500 
Amerson: CaO) .cdccccceseunences 1,500,000 
American Coal Products.......... 10,659,300 
American Coal Products pf........ 2,500,000 
American Cotton Oil Co........ . 20,257,100 
American Cotton Oil Co, pf........ 10,198,600 
American Express Co.......cceess 18,000,000 
American Hide & Leather Co...... 11,274,100 
American Hide & Leather Co. pf... 12,548,500 
American Ice Securities Co........ 19,045, 100 
American Linseed Co...........0- 16,750,000 
American Linseed (Co. pf......... 16,750,000 
American Locomotive Co.......... 25,000,000 
American Locomotive Co. pf...... 225 000.0000 
American Malt Corporation....... 5,739,200 
American Malt Corporation pf..... 58,858,900 
Amer. Smelting & Refining Co.... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50.000,000 
Amer. Smelting Securities pf., B... 50,000,000 
Amoavicnm Dawkl Ce... ik csccccvcccs 11,001,700 
American Snuff Co, pf., new.......0 5.f40,400 
American Steel Foundries....... . 16,218,000 
American Sugar Refining Co...... 45,000,000 





Americz ur Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 


American Telephone & Tel. Co.....544,617,700 
American Tobacco Co.......eceee% 19,252. 000 
American Tobacco Co, pf.......... 1,298,700 
American Tobacco Co. pf., new.... 51,714,000 
American Water Works pf........ 10,000,000 
American Woolen Co............. 20,000,000 
American Woolen Co, pf........... 40,000,000 
American Writing Paper pf..... . 12,500,000 
Anaconda Copper Mining Co.......108.512.500 
Assets Realization Co........ceeee- 9,990,000 
Associated Merchants Ist pf....... £492,000 
Amnocintes Gl Ce... oc civcccossccece 40,000,000 


Atchison, Topeka & Santa Fe.....195,217,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Atlantic Coast Line............. . 67,558,000 


BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20.0100,000 
Baltimore & OBO. ..cccccccececes 152,214,800 
Ba ore & Chile Ph. so rccccececss 60,000,000 
Ba BEIMING occcccctcsccsess 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
bie hem Steel Corporation pf.... 14,908,000 


oklyn Rapid Transit Co........ 61,244,000 


trooklyn Union Gas.............. 17,999,000 

















Brunswick T. & R. Securitles Co.. 7.000.000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
uffalo, Rochester & Pitts. pf.... 6,000,000 
Mutiatiek Cbs. ¢ ives neuksneteen . 14,647,200 
CALIFORNIA PETROLEUM...... 14,876,900 
Califernia Petroleum pf........... 12,453,000 
Canada SoutheFM oc ccccaccccescs 15,000,000 
Canadian Peete... o<ccceccvesccs 259,765,500 
Case (J. 1.) Threshing Mach. pf.... 11,439,500 
Comtral Cael @ Gabe. cicccccccccve 5,125,000 
Comins SAG os obs ddvaagewesne 

Comte? Lae OE. i occticimeerss 278,900 
Central of New Jersey............ 27,456,800 
Central & South American Tel..... 10,000,000 
Chesapeake & Ohi0......ccccccses 62,793,700 
Chicazo & Altom......cccccccceces 19,537,800 
Chicago & Alton pf..... eccesccce 19,487,600 
Chicago Great Western........... 45,156,800 
Chicago Great Western pf........ 43,752,900 


Chicago, Milwaukee & St. Paul....116,548,200 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,595,100 
Chicago, Rock Island & Pacific.... 74,877,200 


Chi., St. Paul, Minn. & Omaha..... 18,556,200 
Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
Chine Compeh ccccccccccoccescese 4,304,900 
Cleve., Cin., Chi, & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Colorado Fuel & Iron.........-. . 34,235,500 
Colorado Fuel & Iron pf......... - 2,000,000 
Colorado & Southern......... «+++ 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidation Coal Co.........e.. 16,247,000 
Consolidated Gas Co........e.+e0% 99,816,500 


Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf..... 29,826,900 


Cis Cee Gs 0 cider iteechbnsss 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
DEERE & COX pt. cccccvcccccceces 37,828,500 
Delaware & Hudson............+.. 2,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf........... ‘ 950,000 
Detroit United.......... pnemen ners 12,500,000 


Distillers’ Securities Corporation... 30,815,500 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Du Pont Powder pf...........+-+.. 16,068,800 


eee PPTTETITIT IT TTT Teer lt 
Erie Ist pf. ccocccsccccccecceesss 47,892,400 


Total Sales 2,236,752 Shares 


Last 
Dividend Paid 
Date. 
Dec. 1,'13 


Jan. 1,'14 
Jan. 1,'14 
Jan 14 


i= 
) 
Pp 
i 

BS bet bot SAPS bt int 
nd 
~ 


Dec. 1,°12 
Jan. 15,'14 
Dec. 1,'°13 
Jan. 2,°14 
Jan. 2,’'14 
July 1,°13 
Jan. 15,14 
Apr. 1,713 
Jan. 14,14 
Oct. 1,°13 
Jan. 15, 14 
Oct. 15, 13 
Dec. 1,°15 
Feb. 2,'14 
Jan. 10,'14 
Jan. 1,’14 
Jan. 1,’14 


Dec. 1,°13 
July 1,°13 
Jan. 2,°14 


Feb. 2,'14 
Jan. 9,'14 
Dec. 31, 13 
Feb. 15, °10 
Jan. 16,’11 
Sep. 2,°13 
Sep. 2,'13 
Jan. 2,'14 
Jan. 2,'14 
Dec. 31, 13 


©£: £00: ne: 


- 


Mn. 
. & 


ee m. n 
: + OF: OO 


: CLLLLLL LLL OOO”: © 


©0080: 0:8: 


RNRNRNnRh NM 
_.. & * 
rrr Pr >> 


22: poo: 


Ops: 


©0200: CLoPo: 


High and low prices for the week may be for odd lots; high and low prices fur the year are based on 100-share lots, the officia! 


Range for Week Ended 
Feb. 7 
High. 





305% 
66% 
220% 
92 
31% 
100% 





49% 





Last. 
95% 
22% 
12% 
47 
75% 


5+ 


96% 


2644 
73% 
97 
1414 
$1 
95 
51% 
Litits 
36 


Gble 





New York Stock Exchange Transactions 


unit 


Week's 
Net 
Changes. 


154 


~ 


a ee oe oe oe 


' 
| 
» 


+1 + 


— 1% 
— 1% 


Sales 
Week 
Ended 
Feb. 7 
200 
6,100 
1,460 
650 
146,250 
1,100 
200 


900 


Sm to to 
= 
= = 


2.610 


250 
200 
11.050 
oOo 
200 
2 OT) 
Hou 
11,406 
100 
1,000 


36,190 
1,709 


97 
4.900 
100 














—~ 





+ 
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New York Stock Exchange Transactions—Continued 






































Range Range Amount Last Range for Week Ended Week's on 
—for Year 1913.— —_——_—_—-for Year 1914.————— STOCKS. Capital Dividend Paid Per Per- Feb. 7 Net Ended 
High. we High. Date. o Date. Stock Listed. Date. Cent. iod. High. Low Last Changes. Feb. 7 
41 2814 40% Jan. 23 35 Jan. 2 EM 6c c cd Khowenmeawteaan - 16,000,000 Apr. 9,’07 2 sd 395, 38% 38% ‘ 1,100 
18 11 15 Jan. 24 5 Jan. 24 FEDERAL MINING & SMELTING 6,000,000 Jan. 15, ’09 | ae 15 15 15 100 
44 33 43 Jan. 27 35% Jan. 16 Federal Mining & Smelting pf..... 12,000,000 Dec. 15, 13 114 Q 10) 39 39 4 100 
185% 175 180 Jan. 23 176% Jan. 22 GENERAL CHEMICAL CoO....... 10,541,000 Dec. 1,713 4114 Q ds 180 
109% 105 108 Jan. 9 10714 Feb. 2 General Chemical Co. pf.......... Jan. 2,'14 114 Q 4 107 107 
187 129% 148% Feb. 3 140 Jan. 3 General Electric Co...... onuseces Jan. 15,’14 2 Q 147? 147 
40 25 63 Feb. 3 3734 Jan. 2 General Motors......... 66600c0cc: AOE  cieane Pe + 1714 7 0 
81% 70 9014 Feb. 4 77% Jan. 5 General Motors pf...... Seunmsdbes 14,126,700 Nov. 1,°15 314 SA Sh 99 
68 15% 26% Feb. 4 195, Jan. 17 Goodrich (B. F.) Co.......eeeeees 60,000,000 = Feb. 15, 13 i ¥ 23% 24% 
10514 735% 91 Feb. 3 79% Jan. 2 Goodrich (B, F.) Co. pf........... 230,000,000 Jan. 1,'14 1% @Q 9014 , 
1225, 115% 154%4 Feb. 4 125144 Jan. 3 a ee ee ee 209,997,700 Feb. 2,'°14 1% Q 1323, 
128 116% 1505, Jan. 31 129 Jan. 20 Gt. Northern pt., sub. rec. full pO... accvsssee | cvseose + : 132%, 
414 251, 9% Jan. 19 33% Jan, 3 Great Northern ctfs. for ore prop.. 1,500,000 Nov. 25, °15 SOc .. 3 , 36 ” 
52% 40°54 9214 Feb. 4 44%, Jan. 8 Guggenheim Exploration.......... 20,372,900 Jan. 2,°14 8$1.25 Q 52, § 507% 6 
S7 SO in. Beoewns oc peas ee HAVANA ELECTRIC RY., L. & P. 15,000,000 Nov. 15, 713 2% SA ‘ ‘ 0 ae hs oe 
96 90 *92 Feb. 5 *92 Feb. 5 Havana Electric Ry., Lt. & P. pf... 15,000,000 Nov. 15, 13 3 SA 92 yo 9? 11 
180 L50 165 Feb. 4 164% Jan. 51 Ee ES et, Sn ee ee 4,000,000 Jan. 2,°14 44, Q 165 165 65 , 100 
LB bi 109 110 Jan. 13 110) ~Jan. 18 Helme (G. W.) Co. pf...... checess GeaOmee Jan. 2,°14 1% =6Q os F 110 ce  “Sramem 
125 125 127) «Jan. 3 125 Jan. 24 Hocking Valley ......... eeeeeeees 11,000,000 Dec. 31, °1% 2 Q at 127 127 100 
120 1002 116 Jan. 19 116 Jan. 19 Homestake Mining.......cccsccess 25,116,000 Jan. 26,'14 tid M Rd a 116 es vaethetd 
I2875 102% 11450 Jan. 26 107 Jan. 7 Tiare CENTRAL, os6cecc000s 109,296,000 Sep. 2,’°13 215 SA 115 115 113 11, 1,200 
1914 137s 18%, Feb. 4 154, Jan. 2 Inspiration Consolidated Copper... 14,459,160 ~~ ...... os e IS%4 It 17 , 700 
195, 12%, 16% Jan. 24 14% Jan. 3 Interborough-Met. vot. tr. ctfs..... 60,419,500 ..ceco wk and 16 15 15%, 6 3,35) 
6556 45 63 Jan. 24 59% Jan. 3 Interborough-Met. pf............. 16,955,900 ceveee ee ee 621%, 61 145 5 5,750 
58 58 Sp ps Se eR eS PIER Inter-Met. pf.. vot. tr. ctfa. ext..... 23,784,100 ss .cecce boil ae ia moe”)06— lw ke eee 
39 5 10 Jan. 24 4 Jan. § International Agricultural Co..... (¢ —)) Ss xe <n 7% 7% Th 1 100 
90 26 36 Jan. 26 30.) Jan. 23 International Agricultural Co. pf.. 12,955,600 Jan. 15,'12 Sh as ae , See gs eee 
111%, 96 11314 Jan. 22 100% Jan. 3 International Harvester, N. J..... 39,990,000 = Jan. 15,’'14 1% Q 111 110 110 l G00 
116 til 1171, Jan. 28 11314 Jan. 3 Internat. Harvester, N. J., pf...... 29,990,500 Dec. 1,°15 1% Q 1165, 16 11065 ‘ 130 
110% 9514 112 Jan. 22 100% Jan. ¢ International Harvester Corp..... 39.989 200 Jan. 15,°14 144 Q 109% 109 109 1 “10 
114% 111 11615 Jan. 2S 114% Jan. 6 Internationa! Harvester Corp. pf.. 29,990,300 Dec. 1,°15 1% @Q e : 1161 er 
125 615 107%, Feb. 2 8%3 Jan. 5 International Paper Co........... 17,442,900 ss naceee i ; 107% 9 x, 4 3.050 
418% 521g 41 Jan. $1 571% Jan. 19 International Paper Co pf........ 22.539, 700 Jan. 15,°14 if Q 407% 10) JO7% : ‘ 200 
18% 41, 9% Jan, 20 6% Jan. 9 International Steam Pump Co..... 17,762,500 Apr. 1,’°05 | Le 9 9 9 100 
70 157% 29 Jan. 19 19 Jan. 2 International Steam Pump Co, pf.. 11,350,000 Feb. 1,°13 1% .. 2414 27% 27 11g 100 
101% rer 7% Jan. 21 7 Jan. 17 RE REEA, nn ona iaset aan se snenmad 3,531,000 «...... — os a0 ‘i en eee 
23 18 cee Caen re BER rem Ca CRMC BE ok ck vic aracaccseese 2,425,400 May 1,’09 iS a a bie 60 gk ae 
6515 Jan. 50 KAN. CITY, FT. SCOTT & MEML.pf. 12,510,000 Jan. 1,°14 1 Q ; HO es 
27% Jan. 31 Kansas City Southern............ 30,000,000  ...... oa ; 27% «8626 26 ] 1.400 
62 Jan. 23 Kansas City Southern pf.......... 21,000,000 Jan. 15,'14 1 Q 61% 61 611% £ 400 
86 Jan. 28 mer Cae): B COs. 00:0: c 00 6tens 6,000,000 Jan. 1,°14 ts. §=6©Q S514 SS Sd 1 420 
10612 Feb. 4 Kayser (Julius) & Co. Ist pf....... 2,750,000 Feb. 1,°14 1% =6Q 106 106 1614 100 
Bae Races, «ate “Wee eee Keokuk & Des Moines........ mc See = ws eee ai “5 oa 7 re 
cE ae ee eee Keokuk & Des Moines pf.....ee-. Apr. 1,°13 3% 8A - SS” Of ee Ae 
%% Feb. 7 S1 Jan. 6 Dire 46. 0) Obi i.c<ccne oss ree Jan. 2,°14 2 951 92 95 114 1,100 
1038 Jan. 23 99 Jan. 13 NS FE RE eee Jan. 2,'14 1°54 Q 103 10 03 200 
40 Jan. 26 > Jan, 15 LACKAWANNA STEEL CO Jan. 31,13 ] ; 39 ‘ 9 300 
101 Feb. 4 9 Jan. 2 TINE MOND x 6: o-5-a arse 0a dsorcpih oth Dec. 15, °13 1%, Q 101 99 100 ‘ 650 
9 Jan. 23 7 Jan. 12 Lake Erie & Weatern.....cccccses 11,840,000 ...... -s sie 74 7 7 1 2310 
2114 Jan. 28 IS Jan. 16 Lake Erie & Western pf........-. 11,840,000 Jan. 15, ’08 1 a 20 20 20 1g 100 
ch, carmela ia” aici a Pe ecccccess 49.466,500 Jan, 29,°14 6 SA at ci | ee ee ee 
156% Jan. 23 148 Jan. 3 Lehigh Valley .......22.. eseceee-+ 60,501,700 Jan. 10,°14 5 SA 1555, 1523, 152% 3 °1,042 
230) =«Jan. 51 219°, Jan. 5 Liggett & Myers........scceccces+ 21,496,400 Dee. 1,°13 3 Q 226 226 226 4 100 
117 Feb. 6 111% Jan. 6 Ligwott @ Myers pf... .scsccasvceses 15,162,700 Jan. 2,°14 14 Q 117 115% 117 | 200 
36 Feb. 5 28 Jan. 15 Cre ere 12,000,000 Nov., 1896 1 és 36 3446 35 3 1.900 
238 Jan. 26 32 Jan. 6 Loose- Wiles 2 ee ere ee 8,000,000 ...... we Q 377% 367%, 36% 35 2500 
*105 Feb. 5 *10414 Jan. 9 Loose- Wiles it Cu. ist pf..... 5.000000 Jan. 2,°14 1% 8 Q 105 105 105 ; 55 
95 Jan, 24 89 Jan. 2 Loose- Wiles Biscuil Co. 2d pf......  2.0000,000 Feb. 1,’°14 1% Q 26 , SE ree 
175 CsFeb. 2 166 Jan. 20 Ree CEE B..  sacacdcedaadnn 15,155,000 Jau. 2,°14 21, @Q 175 171 171 37% 200 
11144 Jan. 24 110 Jan. 6 Romie CP.) Cai. Pl si.6 icc cevicwes 11,152,700 Jan. 2,°14 1%  Q os - 7! A on yo 
1417 Jan. 19 1555s Jan. 3 Louisville & Nashville............. 72,000,000 Aug. 9,713 34g SA 13934 157%, 137% 236 1,150 
85 Jan. 27 77 Jan. 12 MACKAY COMPANIES........... 41,880,400 Jan. 2,°14 1144 Q 84 83 83 Y TOO 
70 Jan. 27 6518 Jan. 2 Mackay Companies pf............ 50,000,000 Jan. 2,'14 1 Q 69%, 69% 69%, 1, 150 
138 Feb. 7 128 Jan. 5 Manhattan Elevated gtd.......... 56,754,500 Jan. 2,°14 1% 8 Q 33 13114 133 1 600 
Jan. 17 6414 Jan. 2S May Department Stores........... 15,000,000 Dec. 1,°13 1% Q 67% 67 67% % 300 
Jan. 30 101 Jan. 30 May Department Siores pf........ 8,250,000 Jan. 2,°14 1% Q e - _ Se? ee ee 
Jan, 27 2%, Jan. 13 Mercantile Marine........secocces 44,125,800 ...... “ 3% 3! 31 14 500 
Jan. 30 13% Feb. 2 Mercantile Marine pf...... icant 48,102900 =... - oi 138% 13 13 b 300 
Feb. 4 4614 Jan. 2 Mexican Petroleum ...... soeocnne Aug. 30,7123 1% 725, 68 71% 4% 70,600 
Feb. 4 79% Jan. 2 Mexican Petroleum pf...ccceeees> Oct. 20,713 2 87 SD 87 2 500 
SO re ic. mene Michigan Central.........0« rere: 8, Jan. 29, 14 ; SA sa | Ja ee 
2414 Jan. 27 21% Jan. 3 OS. in 0 5.bnvesnkdasaaee 5,784,676 Nov. 15, 715 Me Q 23% 23 23% A 800 
1644 Jan. 3 12% Jan. 6 Minneapolis & St. louis.......... 11,422,800 July 15, 04 pe 1514 1515 15 150 
3314 Jan. 22 33% Jan. 6 Minneapolis & St. Louis pf......... 5,672,700 Jan. 15,’10 BG C« es ak ; 35 yi 
137 Feb. 5 124% Jan. 14 Minneapolis, St. Paul & S. S. Marie. 25,206,800 Oct. 15, 718 3% SA 137 1311, 185% 2 700 
145 Feb. 2 142% Jan. 21 Minneapolis, St. P. & S. S. Marie pf. 12,605,400 Oct. 15, 13 3144 SA 145 145 145 1, 100 
84%, Jan. 51 83 Jan. 21 Minn., St. P. & S. S. M. leased line.. 11,169,000 Oct. 1,°13 2 SA re ‘ii SE 20 ua (‘iC 
24 Jan. 22 19 Jan. 3 Missouri, Kansas & Texas......... 63,300,300 epibed an re 23% 22%, 22% 1 $100 
60 Jan. 30 52% Jan. 13 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, '13 2 SA 60 591 1914 b 100 
0 Jan. 27 23% Jan. 7 Missouri Pactiic «0... sscsccessces 83,112,500 Jan. 30,’08 —e 28% 27 27 114 8,050 
Na faire any ite na! een Moline Plow Ist pf......cccccecsccs 7,500,000 Dee. 1,12 % Q ‘is <p SE gla ieee 
4165 Feb. 3 162 Jan. 2 DESEO Oe BRE. oc. ceca ccciceceacaue 15,000,000 Jan. 1,'14 31g SA 165 165 165 29 
144 Jan. 21 140 Tan. 29 NASH., CHAT. & ST. LOUITS..... 16,000,000 Feb. 2,714 246 SA 140 140 140 800 
139 Feb. 3 122 Jan. 6 #£National Biscuit Co.......... .ee 29,236,000 Jan. 15,14 1% Q 139 135 13614 21 5,410 
123% Feb. 4 11914 Jan. 15 National Biscuit Co. pf........... 24,804,500 Nov. 29, '13 1% Q 123: 123 12314 1 200 
1+ Feb. 3 9% Jan. 8 National Enameling & Stamping Co 15.591.S800 July 15, ’05 1% 14 1 13 ‘ 1,700 
78 Jan. 8 *78 Jan. 8 Nat. Enameling & Siamp. Co. pf... Dec. 31,13 1% Q oa 7 86m.) ee 
52 Jan. 26 $4 Jan. 3 pe ee So eee ere rere Dec. 31,715 , @ 50% $9 197% 500 
108% Jan. 29 105 Jan. 15 National Lead Co. pf.... ccccces 24e0'84,600 Dee. 15, 7°13 1% Q 107 107 O7 1 175 
Feb. 6 300s Jan. 19 National Railways of Mexico Ist pf. 28,851,000 Feb. 10,°15 2 re 3 34 34 4 100 
3 10 Jan. 2 Naiional Railways of Mexico 2d pf.124,555,100 = ...... ne : 334 12%, 12% if 550 
1455 Jan. 7 Nevada Con. Copper Co........... 9,997,285 Dec. 31,°13 §STi5e Q 1614 16% 16% mm 5.500 
61 Jan. 7 New York Air Brake. ...00.ccecses 10,000,000 Dec, 22,°15 1144 Q ad ? of Se eae 
88% Jan. 1% Sie Wee Comers oa cose be arcceicwes 224,808,700 Jan. 15,14 14 @Q 96 90°, 90% is 14,134 
7% Jan. GO New York, Chicago & St. Louis.... 14,000,000 Mar. 1,°13 °4 A as - $3 ; Pret 
(chess 8 Ser euenghe New York, Chi. & St. Louis Ist pf. 5,000,000 Sep. 2,°13 214 SA 3 , 102 eiaiciata 
ewok ike Scan New York Dock Co..............- 7,000,000 Guia ae - ae , 8 ee 
iceuc  @e  pibesiues New York Dock Co. pf............ 10,000,000 Oct. 15, °11 1 ¥s via : 25 » audios 
on maaan i tones New York & Harlem......... .... 8,638,650 Jan. 1,°14 i) SA ou 5 ,. ee ee 
78 Jan. 2 7214 Feb. 5 New York, New Haven & Hartford. 180,013,200 Sep. 30,13 le 75% 72% 7314 134 18,350 
315, Jan. 23 26 Jan. 7 New York, Ontario & Western..... 58,113,900 Aug. 4,°13 2 A 3054 O% 30% ‘ 800 
Siam wna ai een eee New York State Railways......... 19,997,700 Jan, 2,'14 114 Q Ne 8614 
, Jan. 12 39% Jan. 2 Die MNT «oo 0-50 n0d0d006a% 16,000,000 Jan. 1,714 4% Q e ry eee ee 
105% Feb. 4 995, Jan. 9 Norfolk & Western......seeeees-- 104,547,600 Dec. 19,713 1% Q 105% 1045, 104% 4 6,100 
8514 Jan. 19 85 Jan. 7 Norfolk & Western pf....... te tel 23,000,000 Nov. 19, 13 1 Q ec uP ° go> d@eecus 
72% Jan. 31 65 Jan. 2 North American.............+++++ 29,779,700 Jan. 2,'14 1% Q 72 70 70 = 4% 00 
118% Feb. 4 109 Jan. 2 Northern: Pacific. .......<2.006sss0e 247,998.400 Feb, 2,'14 1% Q 118 11 116 34300 
65 Feb. 5 59 Jan. 16 Northern Ohio Traction & Light... 9,000,000 Dec. 15,713 14 Q 65 65 Gd 100 
3% 2 213 Jan. 17 2%, Jan. 17 ONTARIO MINING CO...cccccsee 15,000,000 Dec. 30, 02 at) 25 2 214 300 
107% ©6106 On ere ey PABST BREWING pf............ 2,000,000 Dee. 15,13 1% Q ; OT% 
85 sO 8S Jan. 27 85 Jan. 27 ee eee ree 7,000,000 Feb. 2,714 14 2 ae - Ss eee 
rf a 831g Jan. 27 $2 Feb. 6 Puella Const Db V6. oc sdecsncewiccce 4,000,060 Feb. 2, '°14 144 Q &2 82 82 11% 100 
HBA 16 29 Jan. 21 24 Jan. 8 Pacific Mail ..... L:ctihewasn wants 20,000,000 Dec. 1,’f 1 sis 28% 8 2614 "53 114 1.100 
46 22 3 Jan. 23 2614 Jan. 9 Pacific Telephone & Telegraph.... 18,000,000 _....... ‘ aa me 29% 8602815291, 1 700 
96 82 90 Jan. 24 8614 Jan. 19 Pacific Telephone & Telegraph pf.. 52.000.000 = Jan. 15,’14 15 Q a aa 90 Fert 
123% 106 115% Jan. 31 1085 Jan. 3 Pennsylvania Railroad............ 499,240,450 Nov. 29, 15 iy Q 113% 112 11216 13% 21,315 
129% 104 125 Jan. 5 120% Jan. 3 People’s Gas, Chicago.........++.-. 35,000,000 Nov. 25, 713 2 Q 12414 1231, 123% 4 2 500 
12 6 10) Jan. 22 6% Jan. 17 Peoria & Eastern .......... Kdaiodariioa 10,000,000 ~—ix x ss ss - Pe Pc exe re ter 4 
‘29 15 29 Feb. 5 26 Jan. 23 Pettibone-Mulliken Co............ 6,725,900 =... o% i 29 2875 pa 21g 200 
S14 SS we eeee + eceece Pettibone-Mulliken Co, lst pf...... 2,091,700 Jan. 2.'14 1% @Q ion ie &5 os peoees 
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Range 
for Year 1913.— 


High. 
195%, 


907 


14 
100 
24% 
157 
1{") 
101% 
11S 


105 


112 
115% 


ern, Lehigh Valley, Long Island, Morris & Essex, 
Philadelphia Company, 
Brake, 
American Coal, 





Low. 


195% 


SO 


109 — 


Par value of all stocks $100, with these exceptions: 





High. 








10844 Ja 


New York 


Range 
for Year 1914. 


Date 


LAS 


istic wis AS 


a a, 





. a“ ‘. 
Feb. 3 
Feb. 5 


Feb 
Jan. 12 
Jan. 21 
Ja pi} 
n. 13 
lan. 24 
Jan. 26 


SS Jan. 12 
110) Jan. 23 
8% Feb. 2 
22% Feb. 3 
164% Jan. 31 
S86 Feb. 4 
moO Jan. 30 
102% Jan. 7 
91 Jan. 19 
100% Jan. 16 
23% Feb. 6 
iS%& Feb. 6 
13% Jan. 23 
iD Feb. 6 
63 Jan. 16 
S5% Jan. 20 
56% Jan. 19 
3 Jan. 12 
625, Jan. 26 
1045, Jan. 14 
67% Jan. 31 
112% Jan. Sl 
56 Feb. 4 
334 Jan. 21 
104 Jan. 16 
no Jan. 31 
ay | Jan. 9 
*40 Jan, 2 
15, Jan. 23 
15 Jan. 25 
91 Jan. 24 
oo Jan, 22 
58 Jan. 22 
65 Jan. 22 
*256 Jan. 25 
72 Feb. 4 
117 Jan. 21 
112 Jan. 12 
6% Jan. 7 
21 Jan. 25 
11 Jan. 24 
48 Feb. 4 
103% Feb. 5 
116 Jan. 29 


Low. Date. 
89% Jan. 30 
83 Jan. 6 
17% Jan. 3 
SO Jan. 10 
SS Jan. 6 
26% Jan. 5 
6 Jan, 6 
107 Jan. 15 
151! J 6 
1% 1 15 
4 n. 27 
253 jan. 7 
97 n. 14 
17 A n. 
1601. n. , 
ST l. 
OG n. 16 
13 r 5 
SO Jan 2 
6% Feb. 7 
12 Feb. 7 
4! lan. 50 
26! Jan. SO 
4 Jan. 28 
16 Jan 8 
7! Jan Ss 
os ne ne ‘. a. 
57 lan 8 
16%, Jan. 2 
15 4 Jan 2 
183 Jan ° 
122% Jan. 19 
27 Jan. 3 
90 Jan. 16 
88% Jan. 3 
4 Jan, 2 
955, Jan. & 
22% Jan. > 
jo'% Jan. 5 
32 Jan. 7 
65 Jan. 22 
20 Jan. 3 
7 Jan, 5 
31% Jan. 9 
128 Jan. 3 
13% Jan. 5 
99 Jan, 29 
41% Jan. 29 
10 Jan. 6 
19 Jan. 3 
105% Jan. 7 
85 Jan, 12 
108 Jan. 16 
5% Jan. 12 
= Jan. 9 
153 Jan. 3 
Pt Jan. 6 
45 Jan. 7 
102 Jan. 9 
90 Jan. 19 
99%, Jan. 15 
19 Jan. 7 
384 Jan. 14 
105, Jan. 8 
40 Jan. 8 
46 jan. 7 
81 Jan. 15 
54 Jan. 7 
3 Jan, 12 
57% Jan. 3 
1215, Jan. 2 
57% Jan. 3 
106%, Jan. 2 
48% Jan. 10 
28 Jan 7 
964% Jan. 3 
40 Jan. 9 
51 Jan 9 





New York & Harlem, Pennsylvania, 
Reading common, first and second preferred; Westinghouse Air 
Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; 
Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Goid 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Properties cer- 


Stock Exchange Transactions—Continued 


Amount 

STOCKS. Capital 
Stock Listed. 
Phelps, Dodge & CO... ..ceseeeeees 45,000,000 
Philadelphia CO. cccoccccscseceses f 39,043,000 
Philadelphia Co. 6 p. c. pf.......+. 5,371,750 


» 


Chi. & St. Louis...... . 37.174.000 
27,478,400 


Pitts., Cin., 
Pitts., Cin., Chi. & St. Louis pf.... 








Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsburgh Steel Co. pf............ 10,500,000 
Pressed Steel Car Co......cseeeeess 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
Pune OO. 0 6cdcascivcacicncnsas 120,000,000 
GQUICHSILWER ic iccteccsvcsecas 5,708,700 
Quicksliver pl. .ccocecssccsesecese 4,291,300 
RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf....... 13,500,000 
Railroad Sec, Ill. Cent. stock ctfs.. 8,000,000 
R Consolidated ¢ IDOL... cccccces £505,530 
Pre Tre ree rr ee ee 70,000,000 


28,000,000 


‘ DE. vccsnnc neceteeweeen 
Readir MA De cncedecinreceoessce 42,000,000 
Republic Iron & Steel Co......... 27 .652,000 
Re blic Iron & Steel Co. pf....... 25,000,000 
he err ee 90,888,200 
oes Tetand Cae WE. cc ccvecsacseces 19,947,400 
Rume ML) COs vcavcccowssenes< 10,908,300 
Saeed (20) Cai Wi sinc ckckantaces 9,750,000 
ST. JO. & GRAND I. Ist pf........ 5,500,000 
St. Louis & San Francisco......... 29,000,000 


5,000,000 
16,000,000 
13,761,000 


St. Louis & San Francisco Ist pf... 
St. Louis & San Francisco 2d pf... 
S.L. &S. F., C. & E. I. n. stock ctfs 
S. L. & S. F., =. I. pf. stk. cts.. 
St, Louls Southwestern........... 








St. Louis Southwestern pf......... 

Seaboard Air Line......... eeecers 

Seaboard Air Line pf....ccccccess y 

Sears, Ro My. cs acnecenneen 40,000,000 
Sears, feet buc k & Co. pl. .cccccees 8,000,000 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 


Sloss-Sheffield Steel & Iron Co. pf.. 


6,700,000 





South Porto Rico Sugar........... 

South Porto Rico Sugar pf......... 

Beouthers PSC. 6c icccccccvccvesa 27 
Southern Pacific tr. ctfs.......... 6.501, 000 
Southern Pacific sub. r., Ist paid... 2,827,900 
Southern Railway extended....... 119,900,000 
Southern Railway pf. extended.... 60,000,000 
So. Ry., M. & O, stock tr. ctfs...... 5,670,200 
Standard Milling ....... esocesene 4,690,000 
Standard Milling pf.......-.++-.-- 6,900,000 
Studebaker Co........ coeseceoecs 27,931,600 
Studebaker Co. pf....... itttmeaters 12,650,000 
TENNESSEE COPPER........... 5,000,000 
WORD Bie vccccccacéicaccsee «s«+++ 30,000,000 
Temes Pacific ...cccevses eececess 38,000,000 
Texas Pacific Land Trust......... 3,984,800 
Ties AVOMME. 6c ic<cdeeccces wees 16,442,900 
Toledo Railways & Light...... «++ 13,875,000 
Toledo, St. Louis & Western....... 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit.......... 20,100,000 
Twin City Rapid Transit pf........ 3,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co..........+. 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
Union Pacifle ...cccccccccuesces sekemeeue 
Unios Pacific oO. cccccccseces eeees 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf.... 5,000,000 
United Dry Goods.....cccccccss:s 14,427,500 
United Dry Goods pf... .ccsccccese 10,842,000 
United Railways Investment Co... 20,400,000 


United Railways Investment Co. pf 15,000,000 
United States Cast Iron P.& Fdy.Co. 12,106,300 
United States Cast L P. & Fdy.Co.pf. 12,106,300 
United States Express Co......... 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 


United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Refin. Co. pf. 3,945,800 
Inited States Rubber Co.......... 36,000,000 
Inited States Rubber Co. Ist pf.... 59,343,000 


nited States Rubber Co, 2d pf.... 2.000 
Inited States Steel Corporation... .508,495,200 
Inited States Steel a pf. 360,31- 4,100 
Utah Copper..... eeees " 15,837,300 





| 


VIRGINIA- CAROLINA CHEM. CO. 27,984,400 
20,000,000 









Vi nia-Carolina Chemical Co. pf.. 

Virginia Iron, Coal & Coke........ 9,073,600 
Vi iia Railway & Power......... 

Virginia Railway & Power pf..... ° 

Vulcan Detinning Co...........+. 

Vulcan Detinning Co. pf........... 

WARAREE woes cvccdscscccccesvess 

lS ee ere er 

Wells Fargo Express Co...... ork 
Westerm BEGINNERS 60s ccociecéscss 

Western Maryland pf..... eoeoceses 

Western Union Telegraph..... 

Westinghouse Air Brake.......... 19,638,450 
Westinghouse E. & M............ 35,243,550 
Westinghouse E. & M. Ist pf....... 3,998,700 
po ee ere 4,000,000 
Weyman-Bruton pf............. 3,940,500 
Wheeling & Lake Erie........... 20,000,000 
Wheeling & Lake Erie ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 
Wisconsin Central ............. . 16,147,900 
Woolworth (F. W.) Co............+. 50,000,000 
Woolworth (F. W.) Co. pf......... 15,000,000 


Delaware, Lackawanna & West- 








Copper, Tennessee Copper, 


Last 
Dividend Paid Per 
Date. Cent. 
Dec. 30,13 75 
Feb. 1,'14 1% 
Nov. 1,°13 35 
Jan. 26,°14 14% 
Jan. 26, ’°14 14 
Jan. 26,14 1% 
Jan. 1,’14 1% 
Dec. 1,°13 1% 
Aug. 24, ’04 1 
Nov. 19, °13 1% 
Dec. 30, °13 114 
Nov. 15, '13 2 
May S701 
May 20, ’'13 2 
Dec. 20,13 1% 
Jan. 1,’14 2 
Dec. 31, ’°13 T! 
Nov. 13, '13 4 
Dec. 11, °13 1 
Jan. 8,'14 1 
Jan. 2,°14 1% 
Nov. 1,05 1 
Mar. 3,'13 145 
Apr. Phas 1") 
July 15, 02 214 
May 4 "4 3 1 
Dec. 1,'05 1 
Jan. : 3 13 2 
Apr. 1,'13 114 
Jan. 15,14 1 
Nov.15,'13 1 
Nov. 15, '13 1% 
Jan. 2,’°14 1% 
Sep. 1,°10 1% 
Jan. 2,°14 1% 
Jan. 2,'14 1 
Jan. 2,°14 2 
Jan. 2,°l4 1% 
Oct. 30,113 2% 
Oct. 1,713 2 
July 18,13 2 
Oct. 31,’'13 2% 
Dec. 1,°13 1% 
Dec. 20, '°138 Tie 
Dec. 31,13 1% 
May 1,’07 1 
Oct. 16, °11 1 
Jan. 2,°14 1% 
Jan. 2,°14 1% 
Jan. 1,°14 1 
Jan. 1,°14 1% 
Oct. 15, °12 1 
Jan. 2,°14 2% 
Oct. 1,°13 2 
Feb. 1,'14 1 
Dec. 1,°13 1% 
Jan. 31, ’°14 2 
Dec. 1,°13 1% 
Jan. 10, ’07 “2, 
Dec. 1,’07 1 
Jan. 15,14 1 
May 15,12 3 
Jan. 15, 14 1% 
Nov. 1,'13 1% 
July 19, 03 1 
Oct. 10, 07 114 
Jan. 31,14 1% 
Jan. 31,14 2 
Jan. 31,14 1% 
Dec. 30, '13 1% 
Nov. 29, 13 1% 
Dee. 31, '13 75e 
Feb. 15, 13 114 
Jan. 15, ’14 2 
Oct. 20,113 1% 
July 10,13 214 
Noy. 21,13 **#21 
Jan. 15,°14 5 
Oct. 19,12 1 
Jan. 15,14 % 
Jan. 15,’14 2 
Jan. 30,1141 
Jan. 15,’14 1% 
Jan. 1,’14 7¢5 
Jan. 1,'14 1% 
Dec. 1,'13 1% 
Jan. 2,'14 1% 
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Range for Week Ended 
Feb. 7 


@: 


99% 
104% 
10314 

2844 

85% 

35% 

65% 

30% 

87 

35% 
1474 

16% 


44% 
10% 


108 
86 
"8% 
a2hy 


164% 
86 


60% 
10244 


3 
111% 


31% 
104 


55 to 


3% 


9% 
89 
34 


6416 


pane 
ia 


119 


5% 
19 
9 
48 

103% 
116 


in serip. {Alse on Feb. 


Low. 


261, 
20 


191 


58% 


101% 


as 
110% 


30% 
104 


5514 


60% 


70 
119 


5% 
18 
9 
48 

9856 
116 





Last. 
195% 
87% 
89% 
91 
100 
2 2M, 
92% 
157 
92% 
2% 
102% 
112% 
156 


104 
50 
55% 
96% 
11% 
63 

2% 

9% 
87 
32 
58 
63% 

265 
70% 

119 


= 
235 


112 
5% 
1844 
9 
48 
101% 
116 


per cent. extra. {Including 1 per cent. extra. §Inmcluding 50c. extra. 
back dividends. fftAlso 20 per cent. 





Week's 
Net 
Changes. 


bot fed 
£2 wad et 


oe 


[++ +. 


1 
+ 1% 


950 


207,910 
3,000 
800 
£,035 
130 
72,770 
69,605 
3,000 
1,100 





10,610 
1,100 
119,720 
7,230 


324,615 


2,910 
22,600 
2,650 
100 
100 


50 


100 
10,500 
200 


tificates of beneficial interest have no par value. All stocks dealt in on a percentage of par 
basis except Alaska Gold Mines, Anaconda Copper, Batopilas Mining, Chino Copper, 
Great Northern certificates for ore properties, Guggenheim Exploration, 
Consolidated Copper, Miami Copper, Nevada Consolidated Copper, Ray Consolidated 
and Utah Copper, which are quoted dollars per share. 
Highest and lowest prices of the year are based usually on sales of not less than 100 
shares, but where exceptions are made the prices are marked thus, *. 


Inspiration 


tIncluding 2% 


**On account of 


2, 1914, 5% extra in stock, 
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R'ge for '13. 
High. Low. 
827%, T3% 
88% = 88 
99% «295 
101% 8694 
944 
97% 95 
105% 
102% 98% 
80 70 


1D 101 

991, ° 99% 
110 so, 
1037, = 893g 
0 837% 


933% 90% 
1205, 


70% = 70% 
g2 89 
98% 91% 


WS 915% 
1035, 92 
10534 


8814, «83 : 
&S SS 
92 S514 
101, D418 
10554 98 
SS &2 
S514 S7 
G21, SH% 
NT% = «8914 


9014 8&8 


V7% S8% 
91% 88 

905, S64 
8914 83% 
901, 824 
96% 92 

86% 78% 
923, 84% 


103% 99 
96%, 96 
101%, «98% 
94 SD 
$915 SS 


w WIT 
10634, 105 
98 9614 
108 10144 
119% 112% 
974%, 1% 
9614 895 
90 bed 
os 77! 
101 NOS, 
63% 50 
614 93 
P83 92 
9914 961% 
96% 89% 
S55, 81% 
9812 97% 
108 96 
106%, 10614 
1S 9S 
77% 70 
98% S894 
91% 86 
100% = 994 


106%, 100 
110% 106 
94 85 
$51, 78% 
103 997% 
10514 1025% 
98% 923 
9834 95% 
106% 103% 
884% 70 
90 72 
66% 48% 
64% 50 


% 
26%, 25 
94%, «89 
94 90% 


99 9814 
101% 
93%, 90 


971, 974 
100% «94 
96 94% 


98 95% 
9314 
84% 67 

80% 


99%  95%4 
7544 67% 
70 54% 


100 
90 79% 


87 81% 
109% 
#2% 66 
Ts 


Week’s Bond Trading 


Total Sales $23,212,500 Par Value 


Week Ended Feb. 7 


R’ge for 14. 


















High. Low. High 
80% 73\%,..ADAMS EXPRESS 4s...... 794 
86% 84 .Albany & Susq. 3is...... 8614 
9614 96 Allegheny Valley 4s......... 9656 
101 9734..Am. Ag. Chemical 5s..... . 101% 
93 89 ..Am. Cotton Oil 5s........ <a 
9814 96 ..Am. Cotton Oil 4%s......... 98% 
104 104 ..Am. Dock & Imp. 5s........104 
102%, 101 .Am. Hide & Leather 6s...... 102% 
82% 7814..Am. Ice Securities 6s....... 821% 
105 10314..Am, Smelting Securities 6s..105 
99 94 Am, Spirits Mfg. Ga......... 99 
97% 95 cme SE OE OH. Shas ce accnes Hd 
99% 94%..Am. T. & T. ev. 4148........ 99 
80% S85 ..Am. T. & T. col. 48....0+.. 897 
93 93 Ame. Shedd 4... «2. cccscccs BW 
120 117%..Am. Teheaceo Ge... ..scccsve 120 
78 GS .Am. Writing Paper 5s Th 
921 8044... APMOUT 4566 20. cic cccesnes 
96 93 A.. T. & S. F. gen. 4s 
93% 92%..A., T. & S. F. gen. 4s 
995 94144..A., T. & S. F. con. 4s, 1960... 991, 
100 4 A. T. & S. F. cv. 4s, 19565.... 99% 
87% S4 = & he. adh. 46: .. ST% 
SSI, $43,..A., T, & S. F. 4s. stpd... Slo 
9114 86%..A., T. & S. F., Trans. 8. L. 4s. 904% 
98% 974%..A,T. &S. F.C. & A. #es.. 98% 
101% 00%..A., T. & &. F. ev. Se......... 1017, 
853, 84 Atlanta & Birm. 4s......... RAM 
Ha) 91 Atlantic Coast J.ine 4s un 
9 ST At. Coast Line, L. & N. col, 4s. {H4, 
96 | BALT. & OHI gold 4s...... MG 
94 907%.. Balt. & Ohio vold 4s, reg. 4 
94% 90%%..Balt. & Ohio cv. 44s 
92% 90 ..B. & O. prior lien: 
91% 87%4..B. & O. Southwest 
89% S9%..B. & O., Pitis, J. & M. hus 
SSIy §414..B. & O., P., L. E. & W. Va. 4s. SS? 
100 9314.. Bethlehem Steel ext. 5s...... 100 
8514 S15%..Bethlehem Steel ref. is... .. SD} 
92 87%4..Brooklyn R. T. ref. 4s....... 9154 
103% 99%..Brooklyn R. T. gold Ss......108 
995, 96%..Brooklyn R. T. 5s, 1918.... 905% 
101% $$9815..Brooklyn Union Elev. 5s....101% 
8s 87 ..Bush Terminal Bldgs. 5s.... SS 
8714 8714..Bush Terminal 4s.......... ST), 
CAL. GAS & ELEC. is...... 9 
Can. So. con. 5s, Series A... . 106% 
.Carolina, Clinch. & Ohio 5s.. 99% 
.Central of Ga. con. 5s...... 104% 
.Central of New Jersey 5s....116% 
Central Leather 5s......... 9ST. 
Central Pacific 1st 4s...... 9444 
Central Vermont 4s........ 86 
Ches. & Ohio cv. 4148....... 8649 
-Ches. & Ohio, Coal River 4s. 8414 
.Ches. & Ohio gen. 444s...... 98% 
Chicago & Alton Slgs........ 55 
.c., B. & Q. joint 4 AT% 
C. B&Q, Th BR. Gteéc00: N55, 
( B. & Q., Iowa Div. 4s.... 98 
CC. es. Gist cawns << 94 


.c., B. & Q, Tl. 





847% 


4..C., B. & Q., Southwest. Div. 4s. 98% 


Chi. & Bi TM. wom. Ge. ccc vce 10042 
Chi. & E. lll. gen. 5s, reg.... 9S 
.Chi. Gas Light & Coke 5s....102% 
.Chi. Great Western 4s...... 74% 
¢ .C., M. & St. P. gen. 4s, Ser. A. 96 
90% C., M. & St. P. deb. 4s, 1934.. 90% 
100% 100%..C., M. & St. P. Term. is... - 100% 
1035, 100%..C., M. & St. P. gen. 4%s....108% 
103% 100%..C., M. & St. P. cv. 4%s...... 10545 
108% 108 ..C., M. & St. P.. Dubuque 6s.108%% 
931%, 89%..C., M. & Puget Sound 4s.... 95% 
S4 SO ..Chi. & N. W. gen. 3%s...... St 
102%, 101%..Chi. & N. W. deb. 5s, 1921... -102% 
1025, 102%..Chi. & N. W. con. hods.c aan 102% 
9614 93 Chi. & N. W. gen. 40........ 9614 
99%  96%..Chicago Railways 5s...... 99 
105 104%..Chi., R. I. & P. G8... sees 104% 
80 eG, BR ae ee Bi nce 79y 
79% 71%..C.,, R. I. & P. deb. 5s...-.. TH% 
be 44 Cc RI & P. col ...... 47% 
515 46%..C., R. I. & P. col. 4s, reg.... 46% 
88 S4 Cc. Bb SP ek. Bice can S814 
84% 84%..C., R. lL & P. gen. 4s, reg R415 
118 118 ..c, & BM: &O. Gi... s«. 118 
84% 83%..Chi. & West Indiana 4s.... 84%, 
961%, +938 _Cin.. H. & Dayton 24 4%s. 96% 
85 83 ..c,¢c, C & &. L. gen. 4s.... & 
103 103 Cleve. & M. Valley 5s....1038 
82 76%..Colorado Industrial 5s...... &2 
17 17 ..Col. Midland Ist 4s, tr. r..... 17 
93 90 ..Col. & Southern Ist 4s...... 93 
931%, 901%..Col. & Southern ref. 44s..... 9334 
100 oe Cal EO AY, Bic ccecices 100 
10154 10154..Col. & Greenville 6s........ 10154 
93 9114..Corn Prod. Ref. s. f. 5s, 1934. 93 
9914 99%..Continental Coal s. f. 5s.... N91, 
98% 9614..Cumberiand Tel. & Tel. Ss.. 98% 
93 92\%,..Cuban-American Sugar 6s.. 923, 


.DEL. & HUDSON ev. 4s.... 
.Del. & Hudson ref, 4s....... 
6... eon. & BR. G. rel. Giics.ss. 
S84 $B ..Den. & R. G. con. 4s........ P 
. Detroit Edison 5s........... 
.Detroit River Tunnel 44s... 
.Detroit United Ry. 444s..... 
. Distillers’ Securities 5s..... 
.Dul. & Iron Range Ist 5s... 
-Du Pont Powder 4%%s...... 





S06... RE. Gt. Gh oie witness 
111%..Erie 1st con. 7s...........- 
72%..Erie Ist cv. 4s, Series A.... 
76 71%..Erie Ist cv. 4s, Series B.... 


99 
% 
74 
83% 
102 
964% 
76% 


- 664 


104% 
891% 


935, 


92 





Last. Sales. 
79% 1 
8614 15 
9656 3 
1014, 27 
93 12 
9S8ty G6 
104 1 
1021 qT 
82 1th 
104 26 
ag yy 
Ho) 2 
7 no 
SOT. ne 
Hs | 
j2t 3 
70 7 
ne 7S 
Haare 78 
hy ° 
oS Aue, | 
IS7% 23 
SAT, {SN 
GOs 3 
98% 12 
1013, 39 
S55 1 
41 res 
9414 172 
951, 
4 nD 
W376 1142! 
Mtg 41 
$1 25 
S94 Py 
SN24 IS 
OS, 17 
SO 107 
91 268 
102% 3 
W914 LTS 
101! os 
gS G 
ST 6 
th 20 
10} 20 
99% 5 
10445 is 
116% an 
ST 200 
9414 GB 
SG 5 
S51 226 
S414 10 
98 OS 
4, 5 4 
97144 5S3 
DBA, 10 
sae” yl 
m4 9S 
847% 7 
PS1o 1 
1001, 27 
as 1 
102% 10 
74 144) 
ww 10 
NOS, 94 
1004s 4 
103 SS 








112 
541 


44% 2,610 


46% 
S84 


21 
69 


1 


° 


14 
1 
21 


10 





157 


R'ge for ‘13. 


High. Low. 
76 667% 
90 S5%% 


96%, 90 


10114 1001, 
119 117 
108 102 
104% «101 
10514 101 

100 NT %s% 
1 705 102 
17e 11 

1 00%, ‘ WT 

OS 9314 





101%, 96 


961, 90 


6 SS1, 
70 70 
SOL, 81% 
UB, S614 
101% «9S 

108% 94% 
814 71% 


79, rin) 
105 100 
&S3, AT 


993, = SH, 
cs ti 
113% 105 
o4 4 
11, 90 
72 68 
99 944 
9271 ST 
104%, 10114 
96% 93 
SO%y 71 
96% NOIg 
102%, 9914 
934% S815 
925, 88 
106144 101% 
104% 100 
99%, O94 
122%, 115% 
93% 8914 
95 95 
12242 115 
99% Ms 
99% 91% 
92% STle 
91 91 
1041, 100% 
9 S615 
100% 96% 
112% 107% 
94 8816 
61% 50 
7 S9 
95 8614 
99% 952 
77% 67% 
S87 792 
1061, 102 
88 G7 
100 9 
11714 112% 
97 97 
107 10514 
99 9814 
7s 73 
881, SS!'3 
99 M4 
S7 4216 
1Wi% 101% 
103 M12 
87% 80 
863%, 79% 
&3 761, 
9114, 83 
so 71 


102 10074 
103 101 
103% 101 
10354 100%, 
S6 80 
126 1023, 


79 7216 
61 51% 
985, 4 


98% 75 
99% % 
yo 8S 
112% 99 
107 98 
92% 87 
115% 
91% 
91% 


R'ge for '14. 


High. Low. 

76% 71%..Erie gen. 4s.... 

91 89 - Erie, Penn., col. 4s 

9314 91 -FLA. EAST COAST 414s 
102 100 -Flint & Pere Marq. 6s 
120 120 ..Fremont, Elk. & M. V. 6s 


107 105 ..Fort Worth & Den. City 6s 














103% 1031%..GAL.,H. & S. A.. M. & Pu 4 
105 108 .General Electric deb. Ds 
1003, 9814..General Motors Gs 

105% 102%..Georgia & Ala. con. 5s 
141g 12%..Green Bay deb. B. 

10314 =995%..Granby Con. cy. 6s, Ser 
10] 100 .Gt. Northern ref. 4 

nb ta) -Havana Electric 5s 

101 .Hocking Valley 4 

9114 -Hud. & M. Ist & r. 5s, er 
3g -Hud. & Man. ad 
92 0 ILL. CENTRAL 4s, 19 
9314 S97,..111. Central ref 

7l 71 -1ll. Central., Oma} D 

SS 8$514..Illinois Steel 4!.s 

SS S614..Ind., lll. & Iowa 4s 

101144 985%..Indiana Steel fs 

108 96% ..Inspiration Copper 6s 
79% =75%4..Interborough-Met. 4!is 
99 18%. .Int. R. T. Ist and ref. 4 
a o6%..Inter. Mer. Marine 4 
77% 7> ..International Navigatior 
121 101 -International Paper 6s 
ov} 60 ..Int. Steam Pump 5s 

D7 OOD -lowa Central ref. 4s 

93! SS -lowa Central Ist is 

77% 73 ..KAN.C, FT.S. & M. 4s 
110% 1091%..Kan. City, Ft. S. & M. 6 
91 91 -Kansas City Gas 5 

9 93144..Kan. City Terminal 

70 68%..Kan. City Southern ‘s 
9812 95%..Kansas City Southern is 
90 $8%..Kentucky Central 4s 
10515 102 .Kings Co. EL, L. & Os 
97% 93%..LACKA. STEET, fis, 1915 
78% 70 ..Lacka. Steel 5s, 1950 
97 90%..Lacka. Steel Js, 192 
101%, 100 -Laclede Gas Ist 5s 
927% 894%..Lake Shore 4s, 1928 
92% S8S%..Lake Shore 4s, 19331 
103% 100 ..Lake Erie & West. Ist 5 
101 100%..Lehigh V. of N. ¥. gtd. 414s 
100%  96%..Liggett & Myers 5s 


122 120 -Liggett & Myers 7s 


os es .Long Dock ts 

92 so -Long Island ref. 4s 
10034 100%..Long Island de sa) 
122 119%..Lorillard 7s 


100 965g..Lorillard 5s 

9634 924%..Louis. & Nas! nifie ts 
90% 88 ..L. & N., At. K. & Cin. 4 
S89 89 ..L. & N., Pad. & M. 4 
104% 104%..L. & N., Nash. F. & S. 5 
92 89144..MANHATTAN con. 4 
9642 % ..Mex. Petrol. cv. tis, Ser. ¢ 
87 87 ..Mich. Central 4s, 1960. 
100 96%..Mich. State Tel. 5s 
109%, 1093%%..MiL, L. S. & W. Ist 6s 
935, 91 -Mil, Sparta & N. W. 4s 
61 51%..Minn. & St. L. ref. 4s 
3 90 -M., St. P. & S. S. M. cn. 4s 
91% 87%..Mo., K. & Tex. Ist ds 
9S 951%%..Mo., K. & T. ext. 5s 
691%, 66 -Mo., K. & T. ref. 4s 

SD 814%..Mo., K. & T. s. f. 414s 
105 108 -Missouri Pacific con. 6s 
77% 69 ..Missouri Pacifie conv. 5s 
971 945,..Missouri Pacific 5s, 1917 
115 113%..Mobile & Ohio new 6s 

99 97144..Montreal Tramways 5s 
1074, 107%..Morgan’'s L. & T. ts 
100%, 991¢..Mutual Fuel Gas 5s 

TM1g 74 -NASSAU ELECTRIC 4s 
$2%5 8214. .National Starch deb. fs 
995, 96%..National Tube 5s... 

58 531... New Or., Mob. & C. 5s 
101% 101 .New Or. & Northeastern 6s 
99 9812..N. Y. Air Brake cy 

S4 82 ..N. Y. Central gen. 





83 SL ..N. Y. Central gen. 3 
814%, 78 ..N. Y. Cent., L. S. col s 
s9 86 ..N, Y. Central deb. 4s, 193 
75 734%4..N. Y. Cent., M. C. col. 3! 





86 8414..N. Y., C. & St. L. deb. 4s 
102 101%..N. Y., L. E. & W. d. & i. 5s 
1021, 10214..N. Y. & Erie 2d ext. Fs 
102 102 N. Y. & Erie 4th ext. 5s ‘ 
104 101%..N. Y. G., E. L.. H. & P. 5s 


86% 83 ..N. Y. G, E. L. H. & P. 4s 
.N Y., N. H. & H. cv. 6s 
75 68%..N. Y., N. H. & H. ev. 34s 


&8 82%..N. Y., O & W. ref. 4s.. 

N. Y. Railways ref. 4s 
62 58%..N. Y. Railways adj. 5s 
9814 95 ..N. Y. Telephone 4%s. 
S83 79 ..N. Y., West. & Boston 4!«s 
.Norf. & So. ref, 5s, Series 
.Norf. & West. con. 4s. 


104% 101 ..Norf. & W. cv. 4s.... 
105144 1005%..Norf. & West. cv. 4's 
91 88%..Norf. & West. Div. 4s 


118 118 ..Norf. & W., New River ts 
108% 108%..Northwestern Union 7s 
96 924%4..Northern Pacific 4s.. 
95% 95 ..Northern Pac. 4s, reg 


.N. Y., N. H. & H. n.ev.4s, 1956 


2 


9642 
$4? 
104% 
10434 
9] 
118 
10814 
953g 
95 


2ast 


902, 
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107 


OF4. 


1037 
100% 


105% 
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R'ge for 13. R’ge for '14. R'ge for ’13. R’ge for’14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales. 
Ore = G34 GS%_~—«G444.. Northern Pacific 3s........ 6S% 6S 68% «58 27 625020 20:«="0.U. S. Reduction & Ref. 6s... 20 20 20 6 
94 ai. oon oe Sas Oe vipat po ren 103% 100 104 101%..U. S. Rubber 6s............ 10335 103% 103% 20 
ont — “a «+f REG NR. R. & NAY. ds... ped S oo 2 ped ’& 4 102 965, 102%  99%%..U. S. Steel 5s........ inaeuiad 1025; 102% 102% 433 
andi, 2 . S9%4..Ore. Short Line ref. 4s...... 93%, 93 93% Si 102% 97% 102% 100%..U. S. Steel 5s, reg.......... 102% 10254 102% 1% 
112% 108%, 110% 109%..Ore. Short Line Ist 6s...... 110% 110% 110%, 1 : : 
914, S86 0%, SO ..Oregon-Washington ds ..... 90% 9015 90% 7 98% 96 100 973,.. VIRGINIAN RY. Ist 5s..... 100 99% 100 65 
101% 9S 100 9o1 PACIFIC COAST Ist 5 1001 100 100 4 - 90% 06% 9145. - Va.-Car. Chemical Ist 5s.... 9675 95% 96 38 
oh oe 60 ae he Binge : oo ap tas “a. ae? ae : 98 92 4% 9245. -Va. Iron, Coal & Coke 5s.... Mt, 93% 93% 3 
= 25 ” oon on oe 2 — a S “ee a Fy - US.- bn ped ol E. 108%s 102% 10544 103%..Virginia Southwest Ist 5s..1034. 108% 1031, 4 
| yt, v0 ..Pacific Tel. & Tel. 5s....... 98% OS «(98% BT 
Ont > me a 2 = é 01 / 
ob tr gly meh na gence oaee part SOM 82044 | 10614 101 10414 101%.. WABASH Ist 5s............10435 104% 104% 55 
ans: ax po sie ey aan de a edie: i a" oA =" 4 99, 9215 100 94 ..Wabash 2d 5s..... ee: 98 99%, 60 
100 101% 100 | Pen ~ = a done re ees cai. anes, sie = 99 98 98 ..Wabash equip. 5s............ 98 98 98 1 
7 4 Nw) «Penn. gtd, 4%, reg......... 101% 101% 101% 2 6474 614% 50%%..Wabash ref. 4s....... Pecans 61%, 60 60 157 
oS nec ae. |. re 1004, 100% 100% 5 5 ral 46 Wab. ref. 4s. Eaui stpd. 572 - x= 157 
987 1M! S*,..People’s Gas of Chi. ref. 5s.100% 100 10014 11 - phy 6 : oe ee ae ~~ os ee pil = rid 
3060 O30 30 .. Peoria & Eastern inc. 4s.... 30 30 30 9 - SGt2 54 ..Wab. ref, 4s, Cent. tr. r. stpd. 56 — o = 
= S4 80%... Peoria @ Eastern let 4c... 84 84 S4 1 6 (2 72 - Wabash, Omaha Div. 34s... 72 72 72 1 
a *- a epee . ein 27s 16..Wab., P. T. 1st 4s, Cent. tr. r. 1314 - 18 13 104 
Ue ey to%4..Philippine Ry. 4s........... G45 G4t. G4, 5 ea 14M 11 ¢ Wab., . — 2 : 
‘ 4 . = 2 : 1 " — ; Co . ~ 721 ey 7 9 
93 YT  961%..Philadelphia Co. 5s, 1922.... 97 96% 97 12 eo 1S --W.. P. T. lat 4s, Columbia tr. 18%, 18% 18% 20 
116 6 «116 5. Pine Creek 6s ............ 16 116 116 1 soe _S1%.. Washington Term. Sis — ——-— oe 
rem SS NDty S4..Pocahontas Collieries 5s... .85's SOL. S5u 2 102% 100% - Western Electric ¢ 101% 102 14 
93 8S 91 S8S%%..Public Service 5s.......... O11 90% 90% 19 SO. 76... Western Maryland 4s. So 670% 19% 
967, 95 ..Western Union col. tr. 5s.... 967, 96 MIs 10 
89 so 92% OL ..RY. S. SPG. INT. OC. Ist 5s. 92% 92 923 30 93 8673.. Western Union r. e. 444s.... 92 914 2 14 
121 97% 110% 107%..Ray Con. Copper Ist Gs....10914 109 109 55 7% 90%. . West’house E. & M. 5% notes. 97%, 97% 97% 5 
97% 0%, 95% 92%..Reading gen. 4s........... On 95% 174 DGS, 891;.. . Westinghouse E, & M. cv. 58s. 9, 93 93% 66 
92% $jSS% 92% OL ..Republic L & S. 5s, 1940.. 9214, 923, 120 93%, 913%..West Shore 4s............. 9514, 93% 95% 24 
102% 100% «101 10054. .Rich. & Danville con. Gs.... 101 101 t 91% 89%,..West Shore 4s, reg......... 9142 91% 91% 22% 
8% 7S 83% 79 ..Rio Grande West. 1st 4s.. 83% S831 q 102 101 ..Wheeling & L. E. Ist 5s....10115 101% 101% 3 
79 75 ..Wheeling & L. E. con. 4s.... 79 79 79 50 
ws 102 103 ..ST. L., I. M. & S. g. 5s, stpd.108 103 102 8 96 94 ..Wilkes-Barre & East. 1st 5s. 96 96 96 1 
106 100 104% 101 ..St. L., I. M. & S. gen. 5s 104% 10445 104% 15 ‘ s9 855;.. Wisconsin Central gen. 4s... 89 88% «689 15 
825, 74 82 76 ..St. L., I. M. & S. ref. 4s.... ; 3 Wl. S85 895, 86 ..Wis. Cent. Sup. & Dul. ds... SO, 89 8956 4 
S35 Ttity S15, 76%. .St. L., I. M & S., R. & G. 4s 7 ee ee 
80% 73 79% %7 St. L. R. M. & P. 5s...... 2 NE MN 6 etinhee tween ke dik eke RGHERURDERA RGA eERo NS nea $20,927,500 
10% 983 102% 100 St. L. & S. F. Ry. gen. 5s. 3 
114% 105 110 110 St. L. & S. F. Ry. gen. 6s 1 U. S. Government Bonds 
ih OD 7s! 71 St. L. & S. F. R. R. ref. 4s 157 
tty oy G4 ‘ a. -— %. . s. Ms my gag ° S 191% 95% OS 98 EN NN oe cee aed ences 98 ‘ 98% 984 10 
59 ne 55% 50 ..St. L. &S. F.R. R.gen.5s,t.r. 52 2x 1OR%, 101% 105 102 - Thre €S, COUPON ..sccccceesss 102 102 . = 2 
75 TIM , %3%..St.L.@8. F. R. R. cn. 4s.... 78% Ste 8% 4 1144, 109 115% 112%..Fours, coupon ............-118% 118% 113% 3 
oo S314 » S45,..St. L. Southwestern Ist 4ds.. 874% S64, ST} ont 7 ed 
81 3 77%  74%..St. L. Southwestern con. 4s.. 77 77 77 5 I eRe h dd aNd w anes cmnedene uae ab aks Rta din ner w ave mle ane errr 
122% 11S 120%, 119%,..St. P.. Minn. & Man. cn. 6s. -120% 1204, 1204 P 4 Yoreign Government Bonds 
109 105% 107 106%. .St. P., M. & M., M. Cent. 5s.107 106%, 106% = : 
104%; 99% 1025, 100%..St. P., Minn. & Man. 4%s....102% 102% 102% 1 Sor, S4 90 86 a. 2 fl ” rerarenee 90 90 90 2 
1025, 100% 101 101 ..St. Paul & Duluth 2d 5s....101 101 101 Ss m%, %S$3% $901, 88%..Japanese 444s ............. 9014 895, 90 99 
‘ ne ST ST ..St. Paul & Duluth con. 4s.... 87 ST ST 1 83 75% 80 Wah <SOONG GE) oc cn os cacnencdos 7S! 78% 78% 5 
85% 75 83% 77 ..San Antonio & A. Pass 4s.... 85% S88 SS 8 89% 824 88% S87 ..Japanese 444s, 2d series.... SS™Z S814 88% 25 
rth 72% #$%78% 74%..Seaboard Air Line ref. 4s... 78% 77 7712 (87 1024; 99% 100% 99 ..Republic of Cuba 5s........ 100%; 99% (99%, 15 
St 79% $855, SO%..Seaboard A. L. g. 4s, stpd.. 855% S5', S5te 18 —_—- 
Ti 66% SO 74"%,..Seaboard Air Line adj. 5s.. S80 77 794 3T5 eS Ss svavasesnntiasadlas dc baeena ene (iAtiregewe teak $146,000 
101 5% 100 97%%..Southern Bell Tel. 5s....... 100 O97, NOFS 25 . 
w1 98% 102 101%..South Carolina & Ga. Ist 5s.101%2 WI1's 1W1lt, 5 State Bonds 
13% St "2 8%..Southern Pacific cv. 4s.... 92 . . 991, 97% 101 101 ..N. Y. State 4s, 1958.........101 101 101 10 
Mea N7 KWL, S9%..Southern Pacific ref. 4s.... 9515 es =. ae 100 100 .N. Y. State 4s, 1961, reg.....100 109 100 10 
90 mom 68S) SK - - Bo. Pac. San Fran. Term. 4s. 101% 97 100 97%..N. Y. Canal 4s, 1961........ 100 «©6100 =: 100 3 
9S S7% 035, %0 -Southern Pacific col. Wu 0 108% 107%..N. Y. State Canal 414s...... 108% 1085, 108% 45 
Se Ben. Reeee By. 28 U....-..: swe «108% 107%... ¥. State 4is............ 1083, 108% 108% 1512 
2% 16% 73 ..Southern Ry. gen. 4s...... 10 991. 100 100 ..Palisades Park 4ds.. 100 = 100 1 
ou” 78% = 8 S%..So. Ry., Mob. & Ohio col. 4s. 54 42 - 6 56%, .. Va.def.6s,Brown Bros. Co.ectfs “4 58 59 37 
SO, S34 SO S4%4..Standard Milling 5s........ ee at 
89% 88 9 S54. .TERM. ASS'N, St. L., ref. 4s. 89 en so 2 RN NNN ack darn dh er0. 9 <r Gees hin e OREM eh cere Rae eke $1,618,000 
301%, 4% 106 100%. .Texas Co. cv. Gs........200. 104%, 108 14 G66 New York City Issues 
107% Ho 104 991,..Texas Pacific Ist 5s.... 104 1027, 104 14 
S25, 77% 84% 8014..Third Avenue ref. 4s. S44, 83% S4% 167 80% SG ee ere St 8515 S86 73 
107%, 102% 10714, 106%..Third Avenue Ist 5s 107% 107% 1074, 2 905, 96% 96 ..4s, 1955, reg........ ee eeees 96% 96 96% 17 
7D 51g S4u, 76%..Third Avenue adj. 5s.. . 84% SO% St OSS! 90%, 973, 95%..4s, 1959 ......... aeeee N74, 97% 97% 38 
a iP 50 ho ..Tol. St. L. & W. col. 4s, 1917. 50 50 no 1 90% O7% 95%..4s, 1958 ........ ceccce M2 OT% 974 TS 
99% OS % ..Tri-City Ry. & Lt. 5s... 98 9s os 2 91% 973% 95%..ds, INT .........6. teeeeees 9% 97% O44, 16 
: ; SU Se ON BD bis o es Sc cciesanans 101% 101 101 86 
204% 100 101% 10013,. ULSTER & DELAWARE 5s.101!; 101% 101% = 2 | 102 10010144 101%. .4%4s, May, IIT... 2.2... — = ee «CS 
9% 92% 8 O4%..Underg. EL, London 4%s. OG OG 1M} 9 105°, 100 105% 103% - -4l4s, mod, tee eees teceeeee 105% 105% 105%, B.. 
99% S4 9S  95%..Union Pacific Ist 4s... 98 97% Ny 48% | 105 100 106 108%. 4326, 1967, new..... eweeeed 1064 105% 106% 22 
OS, 4, NG's i's.. Union Pac. Ist 4s, reg. 14 MGs Mts 1 10545 995, 106 10555. .44%4s, 1963 ....... steeeeees LOG 105%2 106 166 
OT SG3 a 9) ..Union Pacific cv. 4s........ 9514 92 i a 
9 RT, 4, 91 ..Union Pacifie ref. 4ds..... 94% 9245 Total SAl€S «.cseereeecersereescercecs ee SEASONS PRAM EROS $506,000 
67 50% i% £=52 ..United R. Rs. of S. F. 4s. Goy 59 aaseneeeente 
7%, bo 72% 70 .United Rys. ef St. Louis 4s.. 7245 71 Grand total ...... page Kecndane Ktntbamteyatinensa rts inden esh ea $25,212,500 
T: ions on e New York Curb 
ransact th 
Week Ended Feb. 7 
, , eek’ ze.—— } Tota! —-Week’'s Range N 
Fy eee Sa ae Sales. High. ie Benge cree | feles a ka te, Cee 
Oates 2 carat ates elias ae ee ee 400 8©637%6—i SHC 17,000. .*Gold Hill .......... 34 25 31 ; 
ean 380. .South Penn Oil ..... 35 332-335 10 1,010. .Goldfield Con ..... 111-16 19-16 19-16 — % 
2,700. .British-Am, Tob .... 23% 2255 a % 29). . Southern Pipe Line. .25 249 a0 6-38 2,680. .Greene-Cananea, new 421% 39 #1 % 
1,100. .Brit.-Am, Too., new. 24 : 24 ' 3,070..Standard Oi! of Cal.%: 2si giz +19 19,000. .*Green, Cop. M. & S. Tle 7 7 —% 
2,600..Houston Oj] : 20 3 — = 2 Stand. Oil of Cal. rts. 2 18 20% + 3% 17,700..*Jumbo Extension .. 25 21% 23 - & 
200. .Inter, Rub. Tire ctis. (* Nhe Ho . Standard Oil of Ind. 505 508 +3 1GG0. .Metr Lake ....ccces. rs) 413-16 413-16 1g 
580.. Kelly Sp'field Tire.. Go oO Ww si 4j..Standard Oil of Neb.4! 485 490 +5 +,00..La Rose Con......1 15-16 15% m= ¥ 
20..Kel. Sp'field Tire pf.127 1 -™ 7 .Standard Oil of N. Y.2 184 1isyv ll ++ 6G 800..Mason Valley, new.. 35% BY 33 — % 
7,20..Marconi of Am., new 555 oM 4% — * tandard Oil of N. J. 2 425 + 2%, 3,770. .MeKinley-Darragh... 1", 1% +1-16 
1,400..Maxwell Motors ....  5%s bi ae tand. Oil of Ohio...4 415 460 +459 2,500..M. Co. of Am., new.. 3% 2% + % 
6S5..Maxwell Mot. Ist pf. 28% 27% 27% 4 andard Oli of Kan.3 470 490-417 1,400..*Nevada Hills ...... 42 ay _9 
650..Maxwell Motors 2d saa 84 u% IM ..Stan. O. of Ky., new.: 235 270 «+417 1,700..*N. U, Bingham..... 44 14 + 4 
7,000. .*Mays Oil ........... 25 25 as) 1 Swan & Finch Co...2% 200 20 «= —4 10,444)... Nipissing Mines 7! 6% —1% 
50..Montara Power pf. .100%, 10044 100Y Union Tank Line.... lye a 100 060CU He 2 200..Ohio Copper ........ 5-16 5-16 —1-16 
150..N. ¥. Transportation 5's oY OM * .Vacuum Oil .........22 213 24 —1 14,200. .°ORO ..ceeececeee ase 30 2 2 —8 
1,850..Pue. Smelt. & Ref... 2% 235 2% . 50..Washington Oil 62 e +1 4,000..South Utah M, & M. 5-16 % 4 
5,400..R. & H. Corp., new. 8% 7™ 8 % Utilities 2,760..Standard Silver Lead. 1% 15g 111-16 
1,200..Tobacco Products ptf. Sts 35 So ‘3 - , 6,400. .Stewart Mining ..... 13, 1% 15-16 41-16 
2,900..Un. Cig. Stores, w. i. 03% V2, 2% — % i,400..Manhattan Transit... 1% 1 11-16 —1-16 17,500..*Tonopah Merger ... 70 co 69 a 
10..Un, Cig St. pf., w. i115 115 115 1 Railroads 6,320..Tonopan Extension.. 2 115-16 113-16 —3-16 
6).. Willys Overland .... 68 63 tw +3 2.250..U. P. rts.ex.$8C. div. 20 on 29% — % 600..Tonopah M. of Nev.7 3-16 7 7 ee 
350..Willys Overland pf.. 4 vo Ot 4 Mining 400..Tri-Bullion .......... 1g My iy +1-32 
. 95..Tuolumne Copper ... 87% 78 SS 5 
Standard Oil Subststncten, ef * 3,200..*Reaver Con ....... 29 27 3 2 14,350..West End Cons...... 1% 1% 17-16 —3-16 
24. -Anglo-Am. Oil, new. 18% 13% ih 3+ 2% 1,9. .*Big Four .......... 15 i 15 + 1 ; 9,400..*West End Exten... 4 3 4 y 
488..Atlantic Refining ...S58 SOD 815 —11 909. . Boston Montana oees Ge 61, 6% + % 1,000..Yukon Gold ........ 27% vy 2% + % 
25.. Buckeye Pipe Line. .151 164 16 —li 5,800..Braden Copper ..... 7% rer 7% on 
250. .Continental Oil sete 244 230 242 + a 7,500..Brit. Col. Copper.... 4 3% 3% — %& *Cents per share. 
235..Crescent Pipe Line.. 60 58 8 -2 | 1,500.. Buffalo Mines 1 15-16 1% 1% —3-16 
75..Eureka Pipe Line...335 330 ok2 —S8 300..Butte & New York... 1% 4 1% + % Bonds 
1,305. .Galena-Signal Oil ...19¢ 183 mm» +8 mw). *Canadian Gold Sil.. Te ik ™m-— \% 
125..Indiana Pipe Line ..141 135 135 —8 16,850. .*Caribou Cobalt .... 72 TOs 72 ee $5.000..Am. Can 5s....... oo. 94% 94% 944+ % 
1,020..National Transit ... 45 +H 44 600..Con. Ariz. Smelt.... %% 7-16 7-16 —1-16 578,000. .Can. Pac. 6% notes. .10353 103% 103% — %& 
25..New York Transit. ..320 B20 S20 a 2,400..Cons. Copper Mines. % 215-16 3 + % 110,000..Cuban new 5s..... coe 90% 987% 98% os 
140..Northern Pipe Line. 126 121 121 —3 7,500..Crown Reserve ..... 7s 113-16 1 13-16 +1-16 16,000. .Kelly Sp’field Tire 4s 70 695, 6% — & 
2,370..Ohio Oil ............ 173 158 16 +5 400..Davis-Daly Copper.25-16 23-16 25-16 —1-16 11,000. .N. Y. C. 4%s, 1960. . .100% 100% 100%, —1-16 
1,305..Pierce Oil .......... 116 90 102 +12 ™~..First Nat. Copper... 2% 275 2% — %& 19,000. .N. Y. C. 4s, 1962...100% 100% 10% + % 
1,065. .Prairie Oil & Gas... .548 500 523 +0 14,500. .*Floremce ........... @ we sTJ —l4 15,000..Westerm Pac. Ss.... 74% 74 74%+ * 








Week’s Bond 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Industrials, 


Miscellaneous, Etc. 


Name 
*ALASKA 
Amal. Oil 
Amal. Oil 


Market 
PACKERS...San F 


. Los 






San 








Am Chemical.... 

Am ‘ mical pf. Boston 
Am. Can Bost¢ 
BO: TOR. ois ccactoaes tl Aso 
Am (at t : } iz 
Am. Can Phi felph 
Am. Fork & Hoe .. Cleveland 
Am. Ice Philadelphia 
Am. Milling Philadelphia 
Am. Multigraph .(‘leveland 
Am. Pneu, Service......Bostor 
Am. Pneu. Service pf soston 
*Am. Radiator pf......Chicago 
Am. Rolling Mi in stone 

Am. Sewer Pipe....Wittsburgh 
Am. Sewer Pipe Cleveland 
Am. Shipbuilding hicago 
Am. Shipbuilding pf...Chicage 
Am. sugar - és Postor 
Am. Sugar ptf. , “ 
Am. Wooler pf.... b 
\mes-Holder oscees MO 
Ames-Holden pf.. Montre 
Amoskeag Mire. . . Bostor 
Amoskeag pf. .. Hosto 
Arundel S. & Gravel tis..B 
Ass'd Oil.. ..l.o3a Angeles 
\ss'd Oil San Fra s 
Ass'd Gil 5 San ra 
Atl, G. W. & ! tost 
Atl, G. W. & I. p Bostor 


Atl., G. W. & I. Ss..... Boston 
BALDWIN 


Baldwin Leco 


Loo 























barcelona 
thlehem Steel Os 4 
th Fishe s iso 
s p Zo 
Pack yronto 
N ‘ ? 
\ Li Mil oll Los Ang 
‘ i 1 ' | er P 
Cambria Ste . P i 
Canadian Bread TT 
( in b id p ) 
Can I ynds 
Canada Ca M 
( nada r pf . MLe + 
(Car th. ) 
Can, ¢ t nt 
Ca ( i 
Can. Cen Ml 
Can, Cer t onds Mont 
Can. Cou Ke Montre 
Canada (on ters... Montrea 
Can, Cotton pf...... Montrea 
Can. Fairbanks pf...Montrea 
Can. General Elec.....Toror 
Can. General Blec...Mont 


Assn......San F 


pf..San Fran 





Cal. Wine 
Wine As 








tal i 

Can. Rubber bond....Montreal 
Canada Locom........ roronto 
Canada l.ocom. pf....Toronto 
Canada Locom. bond. .Toronto 


Canada [.ocom. bond. Montre 


Caney River Gas. 
Catawissa 2d pf 
Central Coal 


Central Coal & C, pf 


Central tLeat r 
Chicago Brewin <€ , 





Chicago Pneu 


Chi. Chicago 


Pneu. Tool 5s 














Sales 











Cigar Machine ....Baltimore aD 
Cin. Tobac. Warehouse...Cin 40 
Gite Dy «6 ccecccccs Toronto 13 
City Dairy pf Toronto %” 
S a Krew bs - Cleve $7,000 
Cleveland &t .Cle M4 
Cc. & B. Trans -«..Cleve 28 
Con, Coal er Balt 2 
Con. Coal re 4S 56.0000 
Con. Coal bs. $8,600 
Corn Pr ts Ref ‘ “4 41M) 
Crow's .To , so 
Crucible Steel Pitts g S800 
Crucible Steel pf...Pittshburg 145 
DAYTON BREW. 6s Cl $1,000 
D. H. Hoimes Co N Pr) 
Diamond Maich Chicago 7 
*Dominior Bridge. ...Montre S02 
Dominion Catnners Montreal ; 
Dominion (a ers roronto i) 
Dominion Canners pf..Toronto 4 
Dominion ‘oa Boston 7) 
Dominion Coal pf. Montreal 101 
Dominion ©. vond)..Montreal $10,500 
Dominion Coal 5s.... 3oston $7,000 
Dominion Cot.(bond).Montreal $1,000 
Dominion I. & S. pf...Toronto 7 
Dominion |. & S. pf..Montreal S4 
Dominion Steel.......Montreal 5,726 
Dominion Steel.....-... Toronto 800 


Textile....Montreal 
pf....Montreal 


Dominion 
Dominion Text 


347 
208 


Dominion Text. (bond).Montreal $10,500 


EAST BOSTON LAND. Boston 
Electric Storage Bat....Phila. 
Elithorn Fuel...... .. Baltimore 


1,340 
4,724 
779 


Elkhorn Fuel 5s....Baltimdre $54,000 
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Gb 
li4ty 
wn 
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‘) 
tg 
aR 
ys 
Swi. 
7 
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7 
ae 
oy 











Name. 
Ely-Walker Dry 
Ely-Walker D. G. Ist pf.St. L. 
FAIRMONT Balt 


Rubber pf.Cleveland 


Goods.St. L. 


COAL hs 
Firestone 
French Bros sauer pf.Cincin 
G. B. S. BREW 4s 
a Asphalt 


salt. 


Gener Phila. 


General Asphalt pf.. Phila. 
Kl 


General Mlectric Boston 


Goodri« ‘hicago 





Goodrich pf........ ago 


Goody ea Cleveland 





Grassell (nen Cleveland 
Grasselli Chem. pf Cleveland 
HARBISON-WALK, pf... Pitts 


Hart, 8S. & M Chicago 
*Hawaiian (. & S 
Hilicrest 


Hillcrest 


Honol ilu 





San F. 
‘ Vlontreal 
Collier pf Montreal 


Pool 


tis Cleve, 


San F 





ym Oj . Baltimore 


Houston Oil pf......Baltimore 
Houston Oil Ref. 4s .. Balt. 
ILI. BRICK ..... Chicago 
Independent Brew.. Pittsburgh 
Ind. isvew. pf .Pittsburgh 





Inter. lake S. S Cleveland 
Inter Shee . St Louis 
Inter. Shoe pf... ..St. Louis 
Interr Har’ N. J Chie 
Inter. Harv N. J., corp. Chi 
JAMISON & C. hs... Balto 
 €. Byrii .. Philadelphia 
Joslin Schmidt pf Cincinnati 
kK ( tiEW Neveland 
es ving p ‘ 

K. C. Frewing leve 
Keewatin Mill bond. .Montreal 
Keewatin Mal bond. .foronto 


LA BELLE I. W..Pittsburgh 


Lake Superior Philadelphia 


Lake Superior Corp loronto 














Lake Sup. Income 5s Phila. 
Lake ) \Woods Montreal 
ods pf Montreal 
al & Na "hil 
ul & N Phil 
s RBS \n 
S fox ‘ ie) 
t treal 
) lontweal 
ito 
on 
ilo 
o 
i) | Ang 
Me \ ) 
Me ile t 
Mex tro 1 Los Ang 
Midway Nor. Oi 
Mt. V.-W. Cot. Duc is... Balt 
Monarcl I nto 
Montreal (Cotton pf Montrea 
Montgom. \\ dp io 
Mutua i ¢ > A a“ 
NAT. BISCUIT Cl ’ 
Na B .Chicago 
Nat. Br Montrea 
Nat. Cand St. Lou 
Nat. Carbo ‘ 
Nat. Carbon f (hice 
Na Kj roof ,...Pittsburgh 
Nat. Fireproc p Pittsburgh 
Nat Rel p land 
Nat. Pac. O los Angeles 
Natoma Con. of Cal, ¢ f 
Natoma Dey. 2d ts..San Fran 


N. E. Yarn pf 
N. & W. S'boat 
N. O. Land .. New Orleans 


Cotton 


(stock). Wash 





Nova Scotia St ! Montreal 
Nova Scotia Steel pt Mont 
OGILVIE MILL. .. Montreal 
Ogilvie pt Montreal 
Ohio Fuel Oil . Pittsburgh 
Ohio Fuel Supply Pittsburgh 
Oklahoma Gas.....Pittsburgh 
Osage & Okla. Gas Pitts 
Orpheum ‘Theatre 6s san F 


PAC. BUR ... Toronto 
Pac. Union Club B San F 
Palace Hotel tis.. San Fran 


Penmans 
Penmans pt .... Montreal 
Penmans ° ‘Toronto 
Penn, Salt Mig...Philadeiphia 


p -Piiladeiphia 





Penn. St 
Pitts. B 
Pitts. Brewing pf Pit surgh 
Pittsburgh Brew. 6s. Pitts 
Pittsburgh Coal . Pittsburgh 
Pittsburgh Coal Pitts 
Pitts. t 
Pitts. Oil & Gas....Pittsb 
Pitts. I 





ng......Pittsburgh 












Price Bros. bon Montreal 
Producers ‘rans.....Los Ang. 
Pullman Palace Car....Boston 


Pure Oil ... Pittsburgh 
QUAKER OATS pf...Chicago 
REECE BUTTON......Boston 
Reece Folding Mach...Boston 
Rice Ranch Oil...Los Angeles 
Rich. & Ont. Nav. . Toronto 
Rich. & Ont. Nav....Montreal 





Market. 


Sales. 
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Silo 


34,000 
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yo 
147 
SOO 
ht) 
S200) 
ns oe) 
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Slane 





2 
4,050 


Riggs Realty Ss..Washington $12,000 
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s pf ecccces ‘5 

sae 

ra r 

, } , 2 
Sawye 1 
Sawver 
Sears-Roe 
Sears-Ro ct 
Sherwin-W ms \Ic - 
Sherwin-\W ms pf lontrea Img 
Sherwin-W mes \ a . 
Shredded Wheat t . . : 
Shredded \Vheat 
Spanish-An I. 6 $2 OOM ’ ‘ ‘ 
Spanish River ‘ 
Spanish River pf 1 . 
Spanish R. P. & I 
Span. R. P. & D. pf LM 
Span, R. P. & D. bon« x 
Steel Co. of Canada “ 
Steel Co. « Canat . re 
Steel Co. of Canada t ae 
Steel C« ( ‘ 
Studebs.ker a 
Stude bake 
Swinehart Rubber Tig 
Swift & ong 
Swift & ¢ ’ new "t our 
Swift & ¢ O7 
rOOKE BROS 
war bre 


Torrington f a 
a 





Tucketts b 
Tucketts 
Tucketts t 
UNION CARBIDI és 
Union O Os 
Union ¢ s < 6 : 
l'nion I} ‘ ‘ : s 
Union §S < 
Union §S Sig " 
Unite } 
United } 2 
United ¢ ‘ 
United st a5 
Unites = 3 
tan ae 
= 
 « a s 
u. s 
I < 
| S. Ste 
WAG } 
Warwick 
\ ‘ 
Wavugar 
Western s 
Westir r O's 
ys « 2 
We ‘ 
Wim. ¢ . . 
Westinghe 
W estmore nd (%< 
We ton Lar 2 
YOUNGSTOW ° 
PIX ¢ dene Sn 
> P ay 
Banks, Ete. 

Name iaaat 
AT.LIA* VS 
Am Incemr ’ 
Am. Centré Ins St 

Anglo. & lL. P. N. Bank 
BANK OF CALIF 
Bank ¢ Commerce 4 
Bank of Commerce t ‘ 4 
Bank of Conimerce On 


Bank of Comn 


*Banker Prust 

















Chicag ‘ O12 

Comme ¢ 

(iLize t 

Citize s ’ a 

Cl p i 

DOM ‘ ‘ 

Distri N , 

Dominior 

EAST W H.§s D 

FARM, & MCI 

= peso tae % 

Midelity 

‘idelity & Dey 

Fire 1's Fund Ins..s i 

I t Nationa 

GERMAN-AM. NA , 

German-Am. Sa 

HAMILTON 

Hibernia Ins. Co 

Hibernia L. & T ¢ 

Hochelag 

**Huron & Erie ‘ ss 

IMPERIAL 

Ins. Co. of N. A vo wg 

KELLY ISL. L. & T ) ' 

LONDON & ©. BANE t 1 y 

MARINE BANK Baltime 41% 411% 

Maryland Casualit Bz r 7% «8S 
ontinue folic ng page 
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Below are shown the earnings of im- 
portant railroads according to the latest re- 
The net earnings are in 
some cases the figure resulting from the 


December Gross 




















| 
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deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
with other railroads. 


tlements made 


and Net 

















each 
way 
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Earnings 





























Latest Earnings of Important Railroads 


railroad reports its net in the same 
from month to month, these figures, 
ished currently, are the best guide 
hose interested. 



























































j December Compared with Same Month in 1912 Earnings July 1 to Jan. 1, Compared with Same, 1912 
Gross Net Railroad. Gross Net 
Amount. Change. Amount. Change. Amount. Change. P. Cc. Amount. Change. P.C. 
$9,137,494 —$1,282,748 $2,328,178 — $705,947....Atch., Topeka & Santa Fe... $57,906,277 — $3,322,082 — 5.4 $17,028,847 —$1,982,697 —15.8 
3,650,478 118,104 1.316,546 11,721....Atlantic Coast Line.......... 17 »453,837 475,385 + 2.8 4.122.171 — 169 9253 — 3.9 
3,590,095 191,799 419,270 98,765....Boston & Maine........ ieee 5,420,147 — 194,131 — 9.7 4,715,183 — 841,832 15.2 
7,909,925 393,172 2,107,112 - 217,367....Baltimore & Ohio........... 52,65: 3,964 + 204,626 + 0.4 14,586,781 — 1,437,448 nn Of 
0'9 25,000 124,000 624,000 43,000 Canadian Northern........... 3,564,900 + 1,125,000 + 9.2 4,040,700 + 586,700 +-17.0 
11,814,526 104,953 4,2: 26, 822 - Canadian Pacific ..... ‘akinesia 73 36,162 1,659,972 + 2.4 27,210,487 + 79,285 L 0.3 
} 1,406,628 160,332 .Central R. R. of Georgia..... 7,597,292 271,920 3.7 1,886,509 40,341 = 2s 
3,150,005 173,012 .Chesapeake & Ohio .......... 18,612,135 647,501 - 3.7 6,037,304 + 135,971 + 2.3 
7,498,672 - 629,74 — .Chicago, Bur. & Quincy...... 51,064,084 350,399 + 0.7 19,207,458 — 833,886 — 4.3 
1,297,645 - 60,876 Chicago & Eastern Illinois.... 8, ai 50,841 46,761 + 0.4 1,081,701 — 820,531 
1.180.632 — 11,683 - .Chicago Great Western....... 935,084 252,795 + 3.4 1,710,291 — 255,655 
7,652,901 860,292 2,641,871 .Chi., Mil. & St. Paul........ 49,347,705 - 1,155,053 — 4.5 15,098,093 — 2,392,131 
6,64 _ 101,338 1,632,396 —- 164, O74. Chicago & Northwestern.... 45,029,937 1,175,067 + 2.7 12,194,968 — 603,768 
116,007 527,405 + Chi, 5t. P.M. &O....c.c65s 9780906 509,854 + 5.5 2,770,042 + -90,809 
459,049 11 7,401 _— Colorado & Southern........ 7,312,763 — 711,204 — 8.9 1,673,054 — 873,412 
¢ 36,586 1,814,555 - .Del., Lack. & Western ....... 21, 512,402 266,105 + 1.3 7,774,752 326,741 
1,839,099 — 192,505 475,114 - .Denver & Rio Grande........ 3,153,909 399,700 — 2.3 890,729 487,903 § 
5,092,436 140,615 940,981 (EE dscesnweas rere nny : 201,511 — 0.6 6,985,883 1,952,668 0 
5,564,560 — 984,094 1,974,545 -Great Northern ........ os 44, 991,5 + 880,794 +- 19 20,873,920 — 718,431 3 
5,840,761 139,781 1,384,756 Illinois Central ...... saneese 34,657,517 1,243,876 » Bt 6,486,285 +4 486,035 1 
928,402 11,445 298,293 ..Kansas City Southern...... 5,448,755 - 66,965 — 1.2 1,851,392 — 100,376 0 
- 356,052 - -Lehigh Valley ......... esee 21,236,622 1,306,057 — 5.8 5,967,930 — 1,240,138 7.2 
834,180 Louisville & Nashville ja aaah , 31,590,409 + 1,664,094 + 5.5 8 ,622,421 +4 52,444 — 0.6 
400,453 BM CP ae Se MM... cc rg 10,930,964 — 771,301 — 6.6 3,679,580 — 1,531,805 29.4 
69,042 .Chicago Division addniewak oaure 5,544,828 + 13,162 + 0.2 1,573,341 — 263,438 —14,2 
$345,845 .Missouri, Kansas & Texas..., 17,276,145 — 1.1 4,151,911 — 1,462,018 —26.0 
294,314 Missouri Pacific ...... veces 22,019,882 - — 2.5 — 11,229 — 0.2 
20,076 Nask., Chat. & St. L........ 6,524,041 — — 14 — 154,851 —t1.3 
2.952.517 .National Rys. of Mexico..... 17,482,469 —46.4 — 12,492,905 92.9 
3: 1,661,048 New York Central Lines... . .*297,865,806 + 6.5 —10,552,449 —12.5 
9,169 ‘410 197,827 a Oe TS Se ee eee *116,904,304 + 6.6 + 498,944 + 1.8 
5799,316 192,807 .Norfolk & Western .......... 25,413,765 + 5.8 ,622 692,706 —11.4 
5,681,585 — 674,181 < ORRIN THOGTINE «co 6 cc cciccues 39,045,874 — — 1,7 16,118,976 — 1, 142,748 ~ 6.6 
20,358,682 — 1,150,993 7 _. Pennsylvania System _.2590,626,508 + +13.4 71,231,184 —11,222,97: —13.6 
15,020,699 37,307 2 .Pennsylvania R. R...... .... 185,400,825 + +-12.6 38,182,483 — 1; 510,650 — $8 
1,450,269 116,377 — 4 .Pere Marquette.......... ae 8,826,026 — 4.6 884,221 — 1,015,082 —55.4 
icc  weenes 996 .Reading System............. sosere ae 9,942,466 — 4,792,840 —32.6 
1.160.680 245,150 141.708. . . Philadel phi: a & Reading...... 852,822 3.2 8,692,589 — 2,118,149 —19.6 
FE, 928 012 — 486,607 1,206,609 91,029. . “7 . Rock ON SO ere - 1,978,142 — 5.2 8,073,290 — 1,493,568 —15.6 
024,513 20, 116 1,100,832 154,441 .St. L., Iron Mt. & Southern... 3— 317,091 — 1.2 5,628,222 + 527,150 10.3 
1,178,344 - 102 > 748 312,055 - LI8.861 St. Louis & Southwestern.... 6,925 298 —_— 157,364 — 2.2 1,694,878 — 567,243 mS | 
2,324,872 673,715 Seaboard Air Line........... = 2 279,669 + 6: y = +. 5.4 3,260,020 + 271,636 is. oe 
11,253,515 2,872,085 .Southern Pacific ..... coccese 73, 20,171 — — 2.9 23,009,245 — 3,680,419 — 6.4 
6,489,204 2 » OOS.949 .Southern Railway énwes 36.363 5,254 + 15 + 29 10,109,006 — 191,408 am 22 
1,148,328 1 270,501 .Mobile & Ohio......... coseses GHtEEe + 476,009 A FF 1,468,804 — 43,298 —s S 
1,898,760 51,767 571,996 J A NS ok dees 10,102,702 +- 195,632 + 1.9 2,889,218 + 515,940 +21.8 
7,456,576 $86,572 2,189,048 13, .Union Pacific ........ 51,974,788 394°519 + 0.8 19,672,138 — 2,192,434 —10.0 
1,489,623 343,177 684,941 344,12 .Yazoo & Mississippi Valley. 6,753,802 1,061,436 +18.6 1,974,433 766,353 63.4 
*Piscal year begins Jan. 1. 
BANKS” (Continued. ee iA ee ee ee ee re ATED STOCK EXCHANGE 
M. & S. L. joint 5s Balt. $2,000 101% 101% 101% 
eet P Missouri Pacifix Phila. 1m «627% «227% OTH 
Na Market. Sale s Higt L.ow ’ N. Y. CENTRAL Phila. 50 90% W% 90%, : 
Mech.-A: Nat st Louis 8 = = N.Y.N. H@H Boston 1,459 74% 723% 73% Week Ended Feb. 7, 1914 
ercantile ‘rus taltimore wv ‘ be x: ‘ . é oe a = 
08 “ m I t Satan oe ca = ane Lg Mampuive Rostor 13 U2 110 ed Bales. First. High. Low Last. 
» ABTig 18TH sity | NOSE & Western Phila 15 105% 10543 106% ~).. ALASKA GOLD MINES : 5 rs 
Merchant soronte strlen peen * | PENNSYLVANIA .Phila 968 56% 56 561-16 10. . Allis-Chalmers Mfg . pee 1 
Merchants & Me Baltimore ona |} Penn. ev. Sis, 1915 -Phila. $5,000 99 99 99 32,400..Amalgamated Copper 
Metropolitan Nat.. Washington in mH 1 ” "> READING = Philadelphia 4,343 845-16 834 S35 | Zs i 7 Americé an Beet Sugar 
Molson 's Montrea ~ =e _— - | Reading 2d pt Philadelphia Blo 46 457, 45% " a aaa "rn ~ a nf 
Montreal Montres: 1 ay sty =" Reading gen. 4s..Philadelphia $14,000 954% 4% 954 | 410..American Car & Foundry 51% 
Montr mantras: oss Rock Island .Philadetphia 2400 Cy OG ~30..American Cotton Oll..... 45 
Mortgage Sec. Co.. N. O eS. = 9 Rock Island pf -Phila, 0 4 #4 (OM a oe 
c ef € « ins 
Munsey Trust Balto cu 4 Rock Island 4s, 2008.....Phila. $10,000 44%, 4414 44% .. American Lasometive ””” 
NEW ORLEANS NAT..N. O wo 1% ‘ Rutland pi Vhiladelphia & @ 25 25 a. yee Sme it. & Ref.. 68% 
Nova Svcotia Toronto 10 260 me ped | S. F. & N. P. Ss.San Francisco $1,000 1004 100, 10%, ie. American Tel & Tel “08 
Nova Scotia Montreal » 2H, = ©. | Seaboard Air Line.. Baltimore ae 20 22 820..Anaconda Copper Co.... 7g 
OTTAWA sseeeees te ” 20% dl Seaboard A. L. pf . Balt Db on a) aoe ‘aaleaee ame pola gy 89 
IUBBEC . .cccees : 2118 Lis Its Seat s, stamped. .B $2,000 8 ; 86 700..BALTIMORE & OHIO... 957% 
Ye rae I> Se 25%, <= Se wake ; ae scien = ~ $1,200 100). 100 70. . Brooklyn Rapid Transit.. 915, 
meal " ot =, s a a R oe - alti: aie 180 peat wry _, S0..CAL, PETROLEUM. . 291 
t Southern Ry.. 1ltimor 2 2 510. .Canadian Pacific 
STANDARD 23 218 21S 1S Southern Ry Philadelphia ™ 267% 1,820,.Central Leather Co 
TITLE G. & T t. Louis fe Bo South, Pac. Ist ré is..San F. $9,000 92 92% 1 oe. Chicana Ma hoe "Pp 
Toronty Gen. 7 foront - hy od ont VERMONT & M Boston Ww 130 130 320..Chino Copper ........... 
UNION NAT Clevelan & 6 1 1 WEST JERSEY & S. S..Phila. as m4 1,40. .Colorado Fuel & fron. 
Union roronto Inf T4o', 14 ‘ Western N. Y. & P. 4s..Phila, $19,000 82! 4 82% 520..Corn Products Retining.. 
Union Montrea W146 ‘ We atewn Pac. ba ‘San F. $16,000 74% 73% 74% 210. .DISTILLERS SECUR 18% 
*Ex nd. **Ex rights Imington & West 5s...Balt. $6,000 10612 1061, 106%y ar ae 
120. .GOODRICH tr F 
1,190. .Gre orthern pf.... 
Railroe ‘oads State & Municipal pes ‘aoe 
470. .Inter.- -Met. pf wee 62 
Na Market. Sales. High. Lo ust Name r Market. Sales. High. Low. Las t. — Bend VALS SY tit ta 
A. C. LINE con. 4 ..Balt. $2,000 4 4 M4 bridge O. 4'.s, 1920 Cin. $1,000 102.70 102.70 102.70 )320..MEX. PETROLEUM. onic, 
Atchison pt - Boston 125 101, WO, I's City of Bal. an'’x, 4s “31 Balto. $1,500 98% 98% 93% 20..Mo., Kan. & Tex.... 228 
3OSTON & ALBANY..Boston 6 1 1 195 City of Bal. an’x. 43 "34 Balto. $2,900 984% 98% 95% 1,23) - Missouri Pacific . ‘ 
Boston & Lowell. . Boston 6 170 168 170 City of Bal, pay, 4s "51 Baito. $800 98% 98 8% 5.@90 —— ‘York —. cob. tee 
Boston & Maine Boston 1,559 50%, 47%, 48 City of Bal. WL 4s ‘58 Balto. $1,000 98% 98 oS 1470..N. ¥., N. H. & Heese, 
Boston & Maine pt toston WwW 7a v4 74 City of Bal. B. D. 4s 60 Balto $30 97% O75, VT 70..N. ¥.. Ont. & W. ceeee SOM 
CAN. PACIFIC ......Montreal © 4,110 2195, 21714 218 City of Bal. J. F. 4s "61 Balto. $2,000 981%, 98 98% ye ‘Norfolk & West ern. .....105 
Can. Pacifie rights. .Montreal 2991 4°, #1, 41, City of Bal. T. L. 4s "61 Balto. $4,000 9844 98's U8 i10, Pp ACIFIC M AIL 4 ANTS 2 
Canadian Pacilic Toronto oS 219 216 216 City of Bal, D. L. 43 "61 Balto, $2,500 98%, 95S USSg 000. .Pennsylvania Railroad .. 
: Carolina Central 4s. Balt. $3,000 S71, 87%, 87% | City of Bal. exe "20 Balto. $700 92 92 29 ge oe er cn. ole a 
i Catawissa 2d pf... Phila 12 Sty us City of Bal. T L S'us '80 Balto, $1,900 S4 M s4 740. Pressed Steel Car... .... 
| Central rmont 4s Boston $14,500 SO So SS City of ¢ is, 1021,...Cin. $2,000 1014, Wilt, Wig 6. RAIL\V. AY STEEL SPC. 
C.. B. & &. jt. 4s Boston $16,000 97, 96T, 07 City of Cleve. 4s, 1919....Cin. $1,000 101 101 101 an tae "Reading =. Copper...... 1 
Chocta oS deiphia $5,000 OF, 0% NT, City of Cin. St. 4xs, $2,540 104 104 104 “So. Kepubiie Iron’ & Steel... 
Choct nm Philade!phia 316,000 100% 190% lou*, City Cin, WW3's,1 $1,000 94% 84% 4% 4870..PRock Island Co.... 
Chi. Jt Oe, SEReR: Boston 5 1th 16 GS Cy ef Cin, pf Stes 1 $9,000 94 M4 4 > cae a ee - 
| Chi. Junc. & S&S. Y. pt.. Boston 16 1054, 105 1054 C'y of Cin, S. F.5.65s ; $1,500 98 98 98 40..Rumely (M.) Co. pf..... 
} Chi. June. & S. Y. 4s, “40..Bos. $5,000 St i St City of Cin. Pk 4s 1948....Cin. $1,000 104 104 104 200. .SEAB' D AIR LINE pf.. 
FITCHBURG pf.......Boston 138 % ve 92 City of Phila. c. 4s, ‘40.P?hila. $7,000 101 101 101 1s eee Pacific ...-+--. ‘ 
GA. & ALABAMA 5s.....Balt. $1,000 104% 104% 104°, City of Phila. r. 4s, '40.Phila, $1,100 101 101 = 101 “90. Southern Railway pt. a 
Ga., Car. & Nor. 5s...... Balt. $2,000 103%, 1054, 1O0S', City of New Orleans 4s.N, O. $19,000 96 94% «295 470..TENN ESSE COPPER.. 
es ie Bi, Divwntessacacs Bait. $12,000 43 40 43 City of N. O. P. Imp.,’50.N. O. $43,000 92% 92 92% =. rae ee 
. . om = : ee ird Avenue ........... 
JAMES. I. & C., 4s Or Phila. $10,000 91%, 91 1% Cc. of N. O. P. 1., new,’50.N. O. $5,000 G14, 91% 91% 410..UNION BAG & P. CO.. 
K. C., PT. S. & M. 6s..Boston $12,000 110 liv 110 City of N. Or. prem. b..N. O. $9,000 2 258 260 27,000..Union Pacific ........... 6 
' LEHIGH VALLEY..... Phila. 102 77 7-16 76% 76% City of N. O. L. 5s, °59..N. O. $5,000 101% 101% 101% sat ge. . Unies Sentes ..-> & - --o. : 
1} Lehigh Valley gen, c..Phila, $2,000 91 90% 90% Conneaut, Ohio, 5s, gp ens = = 4 _ “io. ‘United § States Steel pf. vain” 1 11 itt 
Lehigh: Valley an, 4%gs.Phila. $1,000 107% 107% 107% Corbin, Ky., 5s, 1983...Ciaci. $2, 3 er ee 5 : ¥ 5 
| L. A., P. BR. R. of C. 58.L, An. $3,000 98 98 98 Ham, Co. C. & J. 4148, "44.Cin. $1,500 105 105 = 105 = Tf CocAR ~ meee AL.. aig > i 3 
Little Miami 4s, 1962.....Cin. $5,000 95% 95% 9% | Mar. Co. W. Va. R. 5s,’43.Cin. $10,000 101% 101% 101% 1B: Western t Union “ieiegtapt Gi, 62% OB% 
MAINE CENTRAL ..Boston wi OS 96 os Virginia 6s, K& B. ctfs. Balto. $10,000 -59 3 39- .. Westinghouse E. & M.. 714 «670% 
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State vs. Private 
Insurance in Holland 


Results of Ten Years’ Experience in Acci- 
dent Insurance Prove That the Govern- 
ment System Is a Failure 

By HAROLD G. VILLARD 

In Holland, as in France, all forms of insurance 
are available to the employer. He may carry the 
risk himself, become a member of a co-operative 
or mutual insurance association, insure himself in 
a stock company or place his insurance in the State 
Insurance Department, which bears the title of 
Royal Insurance Bank. While these various sys- 
tems are open to all alike, they are far from com- 
peting on equal terms. Employers’ self insurance 
is under the greatest handicap of all and is, conse- 
quently, the least favored. On the other hand, 
the Royal or State Bank enjoys certain important 
advantages, which ought to put it in the lead of 
all rivals. 

To begin with, the debit side of accident insur- 
ance underwriting is made up practically of two 
items—administrative expenses and losses. Now, 
because under the Dutch system accident claims 
are settled for all writers of risks through the 
State Bank, rival insurers are unable to secure 
any advantage over that institution in the im- 
portant matter of losses. No opportunity is af- 
forded them to demonstrate that they can adjust 
losses more expeditiously or more cheaply than 
the Government officials. Only in the item of 
expenses have they a chance to better the record 
of the State Bank. Here, however, the contest is 
again unequal. Every risk not placed elsewhere 
falls to the Government institution, which thereby 
is dispensed from the necessity of employing an 
agency force. [Furthermore, it enjoys the use of 
the mails free of charge. Again, half of all the 
salaries of the higher officials of the bank, or 
about two-fifths of its total administrative ex- 
penses, are paid by the central Government. The 
remaining three-fifths are divided among all those 
insuring workingmen’s risks according to the 
amounts respectively underwritten by them. Thus, 
if in any given year the private insurers insure one- 
half of all workers’ salaries, all insurers would 
then be called upon to pay one-half of 60 per cent., 
or 30 per cent., of the State Bank’s administrative 
expenses. In other words, besides meeting their 
own quota of expenses they must also contribute 
largely towards those of an institution carrying on 
an insurance business in competition with them- 
selves. 

With various expense items, which its competi- 
tors are called upon to meet thus taken care of, 
the State Bank, whose aim is to furnish insurance 
at cost and not for a profit, ought to be in a posi- 
tion to make lower premium rates than any one else. 
One would expect, therefore, to find by far the 
larger part of existing accident risks insured with 
the State institution. Such has, however, not proved 
to be the case. 


A COMPARISON 

In Holland employers’ mutual has to-day out- 
stripped and surpassed State insurance in amount, 
through being able to offer lower rates than those 
demanded by the Government authorities. Its 
striking superiority in this respect is clearly 
demonstrated by the following table: 


Salaries insured Prem. based Actual 
in mut. system. on Gov. rates. prem. paid. 






Florins. Florins. Florins. 
38,100,600 865,000 729,000 
48,200,000 1,121,000 1,060,000 
€2,200,000 1,537,000 1,335,000 






1,490,000 














85,600,000 1,599,000 

92,000,000 1. 000 

104,400,000 3,510,000 2,133,000 

120,000,000 4,187,000 2,346,000 

136,000,000 4,703,000 2,808,000 

155,600,000 5,310,000 3,327,000 

Total... 917,800,000 9,000 18,402,000 

Saving over 

Year. Gov. figures. Pet. 
> Serre re reer AGERE Ges euwaese 136,000 15.7 
1904...... PPETITI CVT TTT TT Tee 61,000 5.4 
WOOD... wccvcccccscccccccsccescocse.. 208,000 13.1 


1906... -+» 286,000 16.1 


Terre eee eee ee ee ee ree! 


DG ss 6 00 06h 060 000 000.605 600606008002 422,000 20.9 
DODD v0. 66ne cies ctpcesncscccsscesescs 874,000 35.7 
FOOD énc-cennccacccwccecccsscccesens 220000 35.6 
BRED... cccvccceccccescccesoccccess: AOE GED 44.0 
WR 6 vcccesccsccovedsctccsecccccess SA0B,000 40.3 
BOER, oc cccecqecesavcessescoccecccce 1,988,000 37.4 

DBAS ain. ocscescccscccccccccsese OBIT SED 32.5 


To the above figure of savings should be added 
the sum of 139,000 florins found to have been over- 
‘charged the mutual association for losses from 1903 





to 1907. The total actual saving is thus brought up 
to 9,016,000 florins or 33 per cent. over what the 
employers would have had to pay if they had been 
obliged to insure with the State. 


A STRIKING EXAMPLE 

Perhaps the most instructive example of the 
methods followed by the State Bank is to be found 
in the insurance of longshoremen, or those engaged 
in the loading of ships. As a basis for its tariff 
the Bank followed the Austrian statistics of 1895 
and 1896, showing forty-eight serious accidents in 
this calling, involving the payment of 14,732 florins 
indemnity. On this showing a premium of 2.64 per 
cent. works out. The bank consequently started 
with average rates of 4 per cent. in this branch. 
The loading of ships, however, is in Holland a very 
dangerous occupation, varying in risk according to 
the size and equipment of the vessel, the manner of 
loading, whether elevators are used or not, and the 
intensity or speed with which the work is carried 
on. From the very start the Bank’s premium rate 
proved to be entirely too low, entailing losses as 
follows: 


Losses to 





Year Premiums. Losses. Deficit prem’s, 
1903 .. . 104,078 227,918 125,840 219 
1904 . - 12,5738 3s 354,059 na6.8 
Ls) . 167,044 {86,028 NOL 
1906 .. 194,102 S67, 47 
1907 : 440.264 1,180,101 268 





Although total premiums in 1903, the very first 
year, did not cover half the losses, the same disas- 
trous rate figure was adhered to for the three fol- 
lewing years. Losses increased by leaps and bounds 
until in 1906 they were four and one-half times the 
premiums. 

Advocates of State insurance may claim that 
the superior showing of the Employers’ Mutual or 
Central Bank is due to its system of selected risks. 
Ii accepts only those which measure up to-a high 
standard, and rejects all others. If obliged to in- 
sure every employer, good, bad or indifferent, as is 
the State Bank, its saving in expenses over the fig- 
ures of the Government office would not be nearly 
so great. A comparison between the two systems, 
it may therefore be contended, is unfair, because 
they do not serve the same class of risks. In answer 
to that contention one should recall that both sys- 
tems are intended to furnish insurance at cost. The 
odds should be in favor of the State Bank, on ac- 
count of its having to pay only a part of its own ad- 
ministrative expenses. In 1911 such expenses 
amounted to 1,292,000 florins, of which the State 
Bank had to meet only 347,000; whereas the Central 
Bank, besides footing its own administration ex- 
penses of 168,500 florins, had to contribute 317,000 
florins toward those of the State Bank. If, in spite 
of this and other advantages, the State Bank, in or- 
der to come out even, cannot charge at the rate 
of 70, like the Central Bank, but is obliged to 
charge at the rate of 100, either one of two things 
is clear, namely, either its expenses are unduly 
higher than those of its rival or its method of de- 
termining premium rates is entirely wrong. 

SOME FAULTS 

Assuming that the State were able to opérate as 
cheaply as the Central Bank, it should, if the 
principle of cost prevails, quote a like figure ef 70 
for the risks insured with its business opponent. 
If it pleads inability to do so because obliged to 
accept the more dangerous and unprofitable risks, 
which the Central Bank is at liberty to discard, the 
reply is that the remedy lies in its own hands. Al- 
though obliged to insure every one who applies, the 
State Bank may fix its own premium rates. It is 
not obliged to do business at a loss, and, if its 
tariffs were properly rated and kept up to date, the 
private companies could not load it down with the 
unprofitable risks. That they do so is its own fault, 
and is a grave reflection on its management. Not 
its obligation to insure all comers, but lax methods 
and improper adjustment of premiums are the 
cause of its excessive loss ratio. If the experience 
of the Dutch nation is to count for anything, State 
insurance of occupational accidents would not ap- 
pear desirable from any point of view. It.is very 
costly; and, far from being a check upon, it tends 
to breed indifference as to the number of accidents. 

In conclusion, the result of the contest in Hol- 
land, lasting now for over ten years, between State 
and private agencies in the field of accident insur- 
ance has been to prove the decided superiority of 
the latter. Official routine methods, slowness of 
action, tenacious clinging to false ideas and errone- 
cus conceptions mark the proceedings of the one 
system, against which are to be contrasted up-to- 
date measures, prompt adaptation to changing con- 
ditions and a constant watch for possible -improve- 
ments. The outcome’ strikingly confirms the 
cpinion of those who believe that individual effort 
and private initiative can always be counted upon 
to produce better results than can be secured by en- 
trusting the conduct of an ordinary business to the 
State. 





Collective Bargaining 


The Labor Market in Massachusetts 
nlovment office 











State free en ee 
slight decrease in number of rt i . 
January, compared with a r g f is been 
a slight improvement during t few weeks De- 
nand for help in building 1 s 
very quiet, but help in tl printing les hs been 
goodly demand, which is usual at this son. ere 
is very little de 1 l ial periodic 
demand f elp S was s 
satisfied. dail s s - 
s . f n 
2 the V 2 its 





estigation o rinters’ Union 
Investigat f Pp l 


The Federal Grand Jur, iN s begun an 
t if af s of the i inting Trades 
New Y¥« ; I ted t Age 
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Labor and the Sherman Act 


Organiz ons of laborers S¢ f nan 
needs: se hu he 
control ) ] l s t y 
from the Ss l sso- 
ciations g fits lustrial 
control, pre Fi il la- 
teri il tl nerc ‘ nr } . f t 
t é ing } iu ti r power is a 
part of human beings ilsating life. 


Material tl 








they are external and approprial organ- 
izations of human laborers, who 1 3 y the power 
to labor, with organizations wl eal in 1e products 
of that labor, and to pl ot! f rg zations 
under the same regul at 
ean result only in I t j ice 
of interpreting the Sherman A t to apply to 
organizations of workingmen org i yt for profit 
that the workers have made tl I If working- 









men should orga 





productive e—for - 
erative est: . « ld 
in such operat would 

the same classi s 

engaged in industry or ymme I 
men are organized simply for the | 








their own physica 
sociations cannot be classified as « 
restraint of trade whose 
the Sherman Anti-trust law P 


Ameri Federation of Labor, in 








English Unemployment 























apres rp ee eee s f 965,- 
nO porte 2 o o6 om Ht 
ee uneMpOyed u f I 19 red 
with 2 pe at ; ne 
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Prade eportins ) 101 a ea 
Building 80,607 4.8 0.6 
Coal mining , 157,357 0.2 ~ 
Tron and steel 7 ONT 17 12 an 
Engineering 199 as 
Shipbuilding 72.902 as 05 
Miscellaneous metal 5 O44 a 04 
Textiles— 

Cotton ST 4 01 0.3 
Woolen and worsted. 8.78 -0 or 61 
— ’ 60,091 LJ 0.2 0.9 
Printing, bookbinding 
and paper ( 1 12 
1- 
1 0.5 
12 2.7 0.5 0.7 
099 5.1 08 
vt 10,2 
Pottery 7.010 0.3 i 
Tobacco ....eeee- a 2 05 24 


The New Spirit in Industry 
Indicative of the new spirit ir iustry—c: t ¢co- 
operation, helpfulness, responsi 
the humanitarian labor legis] 
passed in the year 1913. This 
a tremendous advance in labor laws 
workmen's compensation acts by 
ing the number of those which h 
twenty-two, sounds the death kr 
theory of ‘‘ risks inherent in 
been the foundation for so muc¢ 
ment and injustice. The enactme 


laws for women and children in « 
Minnesota, and legislation in tnirt 
conditions of children’s work heralds t 


brighter day for these members 
tem. The establishment of fre« 








three States and laws for tl prevention of a ents 
and industrial diseases, which |! been enacted in 
more than a score of other State I f her 
proof of the advanced character of 1 v has 











been done. The action of eight State ng 
industrial commissions patterned ter - 
tribute to the work done by that c f which 
it should be proud. Particularly s fact 
that this work is widely spread ntry, 
the East taking its place with the Middl Far 
West in promoting wise and cor ehensive measures 
for industrial advancement. Truly, the work which has 
been done is more than gratifying. It should be a strong 

the men and women who have 


factor in encouraging 
striven for these things through the years when they 
were neglected. Let the half-stifled ‘‘ muck-raker,”’ the 
faltering soldier of the common good, e down-hearted 
reformer, leave his trenth for a moment and look out on 
all the people and all tme forces of the age. He will see 
that ‘‘the lips of the ®wrning are reddening.’’—/rom 
City Trades Journal 












Mining 


From a Capitalist’s 
Point of View 


Opinion of One Who Thinks that Mining, 
Under Proper Conditions, Should be a 
Reasonably Safe and Profitable Business 


{ Whew it is possibli an print to discuss a mining 
properly in all respects as freely as a ratiroad or 
r industrial property, on its statistical and phys- 
ical merits, for better or orse, without any ajter- 
math of impr rlinent hints and innuendoes—then the 
mening wMmdu rust this coun “y will b on ifs 
proper plane. THE ANNALIST, under the depart- 
mental head of Ml ing, hea winted a numo ol 
articles about large mining properties whicl 1a 
they heen articles about rvatlroads o1 yndust / 

ould never ha nggested the writing of | rs 


ask uf tre edtiarv nad not veen sm posed pow oY 


nromorers seele: d valuah ddvertising it $ L 
sorry reflection ‘por t/ fraditions of weer / pro- 
THE ANNALIST, Der. 22.3 


mialior 


ADOLPH LEWISOHN 

In an address which | recently made to the 
graduates of the Columbia School of Mines | gave 
my views regarding the mining industry of tiis 
country. Isaid that I considered mining enterprise 
with the assistance and advice of the right mining 
engineers and experts, safer froma business stand- 
point than farming and industrial enterprises and, 
therefore, I think it most important to give the 
young men the very best opportunity for a 
thorough education in the science of mining and 
metallurgy. The ore from which the results are 
obtained is already in the ground, and it is only 
a question of the time and the method of ex- 
tracting same and producing the metal therefrom. 
Crops, on the other hand, have to be grown, and 
depend greatly upon the elements and many other 
which are beyond our control. 


miditions 


In the business of mining suecess depends 
xe upon the ability of the engineer or ex- 


pert to correctly determine the grade and ap- 
proximate quantity of ore that is in a given space 
in the mine and the metallurgical treatment which 
will give the most satisfactory results. A farmer 
may have all the necessary knowledge and ability 
and yet may not be able to obtain good results 
under certain adverse conditions as above men- 
tioned. The success of industrial enterprises de- 
pends greatly on the ability to procure the raw 
material from those who produce it and to manu- 
facture it into the finished article at a price which 
will leave a profit. The raw material in a mine 
is supplied by nature. It does not have to grow 
us crops do, but is there ready to be taken out 
at any time, and the results depend greatly on 
the reliability of the mining engineer or expert 
and his ability to correctly determine the quantity 
that can be extracted and at what cost. The 
market price of the metal may vary, but well- 
trained, experienced men can form a fair judg- 
ment as to this. As a general rule a mining en- 
terprise that is able to produce the metal at not 
higher than the average cost of production should 
be able to compete with the other producers and 
be considered as good enough to enter the field 
of compctition. 

The capitalist must be able to form a judg- 
ment as to whether he can furnish the necessary 
capital, either himself or jointly with others, who 
will make the investment under his leadership. He, 
with the advice of the engineer or expert, must 
determine whether the enterprise is good enough 
and will likely turn out to be successful and profit- 
able, and whether he is able and willing to fur- 
nish the necessary capital to bring the enter- 
prise into successful operation. Much, therefore, 
depends upon the action of both the capitalist 
and the engineer. No business is more dependent 
upon accuracy than the mining business and, while 
the mining expert must have some imagination, 
he must be able to tell exactly what is based upon 
actual knowledge and what represents merely im- 
evination. He must tell plainly what he actually 
sees and must have the knowledge to enable him 
to advise how to treat the ore and to figure the 
cost of treatment, so that the capitalist can judge 
whether it can be made a commercial success. 
Honesty and frankness are also absolutely essen- 
tial. If the mining expert does not know it is 
better for him to say so. With accurate informa- 
tion before him the capitalist can do his part and 
by experience will be able to judge whether the 
enterprise can be carried out successfully. Under 
these conditions mining is a good and safe busi- 
ness. 








The Metal Markets 


NEW YORK.—The principal factor last week in the 
local copper market was the unsettling influence of 
London, where there was a decline in standard of 
los on Thursday, followed by a further loss of 18s 5d on 
Friday—a total decline in the two days of 33s 5d. This 
had the effect of bringing the outside sellers in New 
York to the front with offers of electrolytic ‘sc under 
the producers’ price. (‘onsumers are, however, awaiting 
the publication of the January statistics, and little 
business was developed. Producers are asking 14% for 
electrolytic, February delivery. The fortnightly statis- 
tics show that European stocks of copper, including 
Hamburg, Rotterdam, and Bremen, on Jan. 31, de- 
supplies afloat de- 








creased 1,234 tons, while copper 
creased 690 tons, making a total decrease in the visible 


supply of 1,924 tons to 25,944 tons, as compared with 
27,868 tons on Jan. 15 last, and with 44,672 tons on Jan. 


ol, 191s. The following table shows the European vis- 
ble supply of copper by fortnights from Jan. 1. 1t4, 
compared with the corresponding periods in the pre 
ous Vvears 
i914 1ahes ie 
Pounds Pounds Pounds 












































eee WT SOO OL SOLO 128,688,000 
Jan lo Pees 62 424 80%) SSO $ i24,.880.000 
Feb 1 P 58,214,56 87,485,200 124.050, 880 
rea fa oxXimate 1.200,000 pounds in the 
uropean ble = , of copper during the last ha 
of Junua 4 ito as ise to t trade 
in view of tl avy slip nts o ’ al 
rom this sid lo Expo tr copper ’ 1 
United States in t nth of Jan 
ti ns Ss agains NS in De iver 
) ponding tr ’ or 191 hx t 
ym pa 4 Ilo tons 
4 1t:; 
January 0, ties 26.650 
D -mber e 
November 
r 
Jul 
June 
Mu 
Apri 274 l 
Ma “8 apie 
”" 4 tee 
\R SILVEI es 
N 
London y 
‘Pe 
Saturda J Bin diiccainl bacaee OSiaich LO T-16 va'g 
Mond» is Set isdacsébeseecesane “6 11-1 rt 
Tu la I ) 26", eo 
Wedn I 4 er aT 
rhursda We nT 
Frida Feb. 6 ’ ve 
Sat lw Feb. 7 265, 7 
. . . 
Mines and Companies 
\NACONDA Anaconda Copper Mining © 
produced 24,400,000 pounds of copper during January 
This compared with 25,100,000 pounds in Decemb« ind 
21,500,000 pounds in .! lary a yeu 120 
td 191s siz nt 
January.. 2440000 21 300.000 25 S00 G00 21 von de 
. . a 
ASSAY OFFICER OPERATIONS, —Operations at the 
United States Assy Offiee ir Janua iggiegate 
$8,957,568. The detailed statemen shows Gold bars 
paid on deposits, 144; gold bars exchanged for gold 
coin, (domestic.) wd: exported to Canada, S27,- 
862; exported to Europe, $6,015,168. The appended iable 
shows sales by months for the past three vears 
ints 
January SS,.P57 500 $2 1 
February - on) 
March 2.21), 272 
April cccccessscomsce 2 4 STO 
May 
June oa ceccdece 
July 
Augus : Vesss O00b00 


September 2b aoe 


October 





November a6 2.f 2 
December : , , 
Total . a's S097, 6S a4. ti 
* 
CHINO Preliminary estimat indicate at’soin 


January Chino made a new high record production, out 
6,131,840 pounds. The nearest ap- 





put of copper being 
proach to this total was in August, 1915, when the com- 
pany produced 5,967,609 pounds, Production for the last 
six months compares as follows 

Month Production. 
Januar; 
December 
November 
October 
September 
August 
July 





COBALT.—Shipments of ore for the week ended Jan. 
totaled 886,650 pounds, as follows: Hudson Bay, 
Cobalt Townsite, 245,830; McKinley-Darra 
Penn-Canadian, 49,740; Cobalt Lake, 
Nipissing, 135,430; La Rose, S7,040. The bullion 
ments for the year to date are: 












Ounces. Value. 
Nipissing ....++. $166,085, 
Dom. Reduc. .. 44,281.72 
Buffalo .....sccccoss 42,500.00 
Crown Reserve ... mr . 25,100.00 
O’Brien ...... eceseccocssecceces + 21,092.00 11,715.42 
Kerr Lake ......0+++0+- cocosssee 8,462.75 4,167.22 
Foster L. Co......... erseccecsece sehen 1,141.44 


1771.52 


296,712.66 





Penn-Canadian ...... 
BOOM sb. .csse 





COPPER RANGE.—The output of the subsidiary com- 
panies of the Copper Range for January totaled °,276,- 
000 pounds of mineral compared with 2,194,000 pounds 
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in December and 4,950,000 pounds in January a year 
ago. The output of the subsidiary companies compares 


as follows Jan., 1914. Dec., 1915. Jan., 191% 





Champion ....-ceccecse+ +1, 494,000 1,050,000 2,444,000 
POMEO bccccsnes - 782,000 562,000 1,502,000 
Tri-Mountain 700,000 582,000 1,004,000 





6,000 2,194,000 4,950,000 
. * . 

CRIPPLE CREEK,—In January the output of tie 

mines of the Cripple Creek district was 86,213 tons 

valued at $1,285,536, against 13,585 tons and a valuation 





Total . ers eeceveccecces 


of $150,000 in January last year 
. . . 


MAST BUTTE.—Production of the East Butte Copper 




















Mining Company for December compares as follows 
Copper, Silver Goid 
Pounds Ounces. Ounces 
SURF avniccacccrizanesanees 1,060,257 vi 
AUSUSE 2. ccccccoces Coceres 1,162,007 
September ........ ecvesees 1, 2ad,018 
Octobe: }ine'g hae aan ° 1,040,997 
November ....... ereerrrere §  & 24,4535 
ere 1,524,560 49,780 
ee 
GUGGENHEIM EXPLORATION The balance sheet 
of the Guggenheim Exploration Company, as of Dee. 
31, 1915, compares as follows 
ASSETS 
1918 19iz 1911. 1910 
stock $1,206,700 $1,206,700 $1,206,700 $1,206,700 
Smelt 
ty 3,960,000 15,860,000 15 860 Oe 
Smett 

Secur. bds*. 1,500,000 
Utah Cop WAGLT6T OL T67T 9,161,767 9,022,058 
Yukon Gold* 10,114,564 10,091,180 9 S83,085 9 786,400 
Chino Cop.* 2554.80 24 SUMS 
Am. Smelt. & 

Refin. com.* 4,767,265 4.707 ,205 ° 
Ray Consol.*. 8,245,851 2,555,638 oo = @ BO Oe 
Alaska Yuk 

prop. & eq.* 1,119, 4455 1,144.12 1,170,250 ° 
Miss nvest.* 48 A O18 S465. 289 219 555 
urn, fixt. & 

juipmen 2 2h 2.510 2,74 4 tes 
A\ccts. collect osu 4.5500 121,48: 4255, 50), 
‘ 1 de 
ind loans... PS57, 165 10,508,209 7,721,985 2,198,750 
Tota SMG SLL O40 S45, 814,68 = 






LIABLLITI 


Cap. stock S22 00 0 SD cn 





Surplus ZEST 4 2a Sb 














Tota S45, 80040 S45. 814.6 

(a d at »s 

7 > . 

MIAMI COPPER.—-Company production for Jami 
smounted to 5,258,950 pounds, compared with 
in December and 2,952 i Janus t ir ag 
2.225.808 in January, 

* . . 

MINING DIVIDENDS IN JANUARY \ceording ta 
The Engineering and Mining Journal, dividends paid » 
thirty-four United States mining companies making 
public reports amounted to $7,258,452 in January, 1914 
is compared with ‘ paid by thirty-nine com 





tv Mexica 





panies in January, 1913. Payments by twer 





and Canadian companies amounted to $2,505, , as Con- 
trasted with $3,072,144 paid by twenty-six companies a 
year ago. Thirteen holding and metallurgical com- 
panies paid $4,085,688, 
ee 
NATOMAS CONSOLIDATED.—The Natomas Cousvl- 


idated of California reports for December total gross 





earnings of $278,535: net earnings of $120,742, and a sur- 
plus of 339.658 
a 
NEVADA CONSOLIDATED.—Profit and loss ae- 
count of Nevada Consolidated for Dec. 31 quarter com 





pares 
19i2 1911 19ln 

D> jends 

Balance 





141,942 


86.048 


Dep. Steptoe pit. 


Ore exXting mt 





Dep. & ine, tax. 





Surplus M6318 *270,550 


ida Consolidated milled S35,9S9 tons of ore during 





ist quarter of 1915, as compared with S15, ; tons 


in the preceding quarter. Ore averaged 1.58 per cent 








ainst 1 per cent. Cost of prod:cing 16,684,955 pounds 
ef copper in the quarter was 8.65 cents, against 10.1 
cents. Earnings were computed on the asis of 15.051 


cent copper. At end of the quarter there was on hand 
ysit, sold and unsold, 27,916,946 pounds In- 


income for the past quarter was due to in 








production, lower operating cost, and an extra 
Overburden 


creased 
dividend from Nevada Northern Railway. 
inted to 982,689 tons, costing $308,519, of 








stripped ame 
ich S171, was charged to operating costs and the 
balance deferred. Steptoe Valley Smelting & Mining 


Company invested $500,000 of its reserve for depreciation 
ir its own capital stock and the investment account of 
Nevada Consolidated was correspondingly decreased. 
o 7 *¢ 

PHELPS, DODGE & CO.—The output of the smelters 
of Phelps, Dodge & Co., Inc., in January amounted 
to 13,411,595 pounds of copper. Of the total, the Copper 
Queen Consolidated produced 8,099,347 pounds; Moc- 
24,556 pounds, and custom ores 696,551 





tezuma, - 
pounds. making the total for the Douglas smelter 
11,820,914 pounds. The Detroit Copper Company 
duced 1,500,681 pounds, making a grand total of 15,411,- 





595 pounds 
al . . 
QUINCY MINING The company’s production for 
January was 742 tons. 
. . . 
RAY CONSOLIDATED.—January output was 5,706, - 
000 pounds, compared with 5,232,167 pounds in December 
Comparison follows: 





1914. 191s. 1912 
January .. .5, 705,000 3. 869,006 2,415,709 
* . . 


SAN TOY MINING COMPANY.—Reports for the year 


ended Dec. 31 last: 1915. Increase. 
Gross income ... 7,332 $15,514 






*10,15T 


Iixpenditures ese 











ae 
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Net earnings .....ccccsccccocsccceres+ 132,428 25,971 ° ° Name. Market. Sales. High, Low. Last. 
Dividends .....ccscoccecccccecseseess 115,000 55,000 Mining Stocks MICHIGAN 2... cccescccce Boston 100 1 s I 1% 
Surplus ......c-ececes ecescecesocceocncs § 635,008 29,029 Mines of America..Bos, Curb 200 ‘ 3 5% 
Prev. surplus (adjted).....essseseeess 63,997 : MORO 656 scies:s605\0 Boston G05 46 4414 4414 
Total surplus ..........00.+ ge bieenda 34,928 Transactions and the range of prices for mining | NEVADA CONS Curt 590 16% 164 16% 
*Decrease. stocks on the various markets last week were as follows: Nevada Douglass _ Curd 413 6 
President D. B, Gillies, in his report to the stock- Name. Market. Sales. High. Low. Last. New Arcadian ....... Boston 3,410 4 516 3 
holders, says in part: ‘* Since Feb. 9 there has been no ACACIA ....Colorado Springs 1,000 .02% .02% ; New Baltic ...... Bos, Curb 275 15-16 -16 5-16 
railroad service south from Chihuahua. During ex- Adventure ......--.+.+. Boston o25 0 2 1% 1% | New River ) 00 82 2 2 
tended and frequent periods throughout the year traffic Alaska ..... iiapiinaeas Soston 5,450 23g 22IQ 22% New River b 0 9 915 
between Chihuahua and El Paso has been encirely sus- Algomah ....+.++++....Boston 100.1 1-16 11-16 11-16 | Nipissing n 6,702 7 6 6% 
pended and for months at a time there has been no wail Allouez ....... seeeeees-Boston 2,040 41% 38 ed Nipissing 1 real 570 6.8 44 i4 
or telegraph service. Nearly the entire year’s output Amalgamated ......... Boston 4,685 78% 76% 16% | Nipissing .......+...- Toronto 8,555 7 6.42 6.42 
of ore has been shipped to the Chihuahua smelter of the Am. Zine & S......+... Boston 1,10) 21% 20 20 Nipissing ........ y nt e 4.8757 6.75 6.80 
American Smelting and Refining Company. Shipments Anaconda ............. Boston 50 38% S814 SN North Butte ...... ...Boston 10,849 30% 2S Dy 
were begun on April 14 and continued until Sct. 41, Apex ....... +-+-TPoronto Mine 300 .0L = =.O1 North Exp ............Toronto 3.00 00 5.00 
when the smelter discontinued operations. Irregular Arizona Com'!.......... Boston 2,880 55-16 5 5 North Lake ............Buston T Ob, 2 25% 
and uncertain transportation facilities and d‘sturbed BAILEY ......-...... Toronto 22,300 .063g  .05%% OHIO COPPER ..Boston Curb S + ) 
financial conditions have made fuel and supplies exor- Beaver .......+++ sees ee Toronto 2,400 2 202 Ohio Copper ........Salt Lal 0 7 7 
bitantly. high in cost and difficult or impossible to ubtain. Beaver ........- Toronto Mine 2,900 29 2332 2344 | Ojibway rie B ‘ 
The political conditions have reduced the efficienmy cf Beck Tunnel.........Salt Lake 1,000 .0G 0G .06 Ola Colony Min Bost 4 tg 
common labor and have driven from the county such Begole .......-+.. Boston Curb 7 18-16 1%8 13-16 | OIG Dominion . ; Bos § 1 
skilled labor as was employed in diamond drilling. Of Big Dome ......oronto Mine 0) 16.85 16.85 16.55 | Old Dom. tr. rects.Boston Curt 
all the different phases of the situation the last 1s Lcr- Bingham Mines..Boston Curb 100.05 05.05 CERONEO 66ccccees ..Salt Lake now 02 
haps the most serious.” Black Jack .........Salt Lake 1,000 .0S  .08 — .08 OUND. cae s usisiee o4s5908 Bosto wo Sd 
3ohemia ......... Boston Curb md 1 1% 1% Ctiese ...........Toronto Mine 40060 .O« 
oes en, a ere Boston 150 .65 60.60 Giaob ; Recakae Cs 
SHATTUCK-ARIZONA.—The company issues a re- Boston & Corbin.......Boston 88> .37 9 we PEARL LAKE .. a z se nt Wy 7m oou, 
port of operations for the seventeen months ended Dec. Boston Ely....... Zoston Curb 1,916 .53 .50 sane ‘take ni ped te i: : an pee : 
j 31, 1913: British-Col C......Boston Curb SG 36-08 R040 96-06 | Scceccen Lake ........Toronte 5.30 a 
The income account follows Buffalo Mine -Boston Curb 10> 61% 113-16 1 13-16 Geteraan. Lak oe a ; ce ries 
Total receipts .....c.ccccerccccscees cececcecees $2,062,668 Buffalo Mines...oronto Mine WO 1.95 1.95 1.00 | ones ‘re a onres - es o pyr 
Total disbursements .......... 1,411,788 Butte & Balaklava..... Boston 715 | Pond Ceek és. ae Ma Nes on oe 106 , 
Net profit . 1,150,879 Butte & London..Boston Curb 1,800 Porcupine kom... Toronto 2s Sy iy 
Dividends (: Ja 525,000 jutte & Superior....... Boston 14,840 Porcupine Cre es 03 Mo! Ss a a os 

’ SO Pe ARTES. SIE a Oe pia CALAVERAS.....Boston Curb Chia aun Cie. io 3 
Depreciation on permanent equipment, 15%..... Calumet & Arizona..... Boston GTN Porcupine Ata: . Snkanee M oF , 4M) : 

Balance .......... joecenncsvcevece cccceee 50! Calumet & Hecla....... Boston 444 Porcupine Imperial.Toronto M 1.000 .OP 0 0? 
eee MN 8. WONRois oc icc cnecsesscecssnaae TOMS | SO, BE occ iss. Los Angeles 16,000 v2 Boncuning tisdale..Torchte MM. 6000.01 Gi OL 
Net surplus Dec. 31, 1915, as shown on bal.sheet. 598,150 Cal. & Corbin....Boston Curb 2,400 .14 Potland ...... Colorado Spri2 09 1.05 02 1 - 

: Balance sheet shows: Cash, copper and supplies on Can. Goldfields........Toronto 3,000 aLa Freston E. Dome.. Ree + O00 01 01 as 
hand amounting to $1,100,000; accounts payable, &c., COPING ss 5.0.0.0000:0.0 Boston Curb 500 42 Prince Consol ...... Salt Lak« "$00.18 ; 13 “ 
$121,000, leaving a working capital of about $975,000, Cedar Talisman.....Salt Lake 9,000 .00%% .00%% .001g A ste 16 «6S 64 or 
President Bardon says: ‘‘ Regular production started Centennial .............Boston 610 19 17 18 RAY CONGOL ........Boxto 1 " 107% itr 
Nov. 13, 1912. In the five months from Aug. 1 to Dec. 31, Chambers Ferland....Toronto COO 16 15% «16 Right of Way......Tor. Mine On) 04 , 04 04% 
1912, there were produced 1,746,493 pounds of copper.’’ Chambers Ferland.Toronto M. 7,250 17 14% «#«17 ST. MARY’S LAND....Boston ; 8 S ae eae 
In the year ended Dec. 31, 1913, production amounied | Chief Cons........Boston Curb 1,30 1% 1 1% | Santa F.........0..0. Boston 465 oe ae 
to 13,219,756 pounds of copper, 236,000 ounces of silver, CHINO... cece eseeeeeee 3oston 740, 4342 «42%, «642% | San Toy............Pittsburgh 00 18.18 18 
1,483,956 pounds of lead, and 2,033 ounces of gold. Net Cliff aes : Boston Baa) 2% 26 2% WMO CB 5 05.56. dccenes Boston Curb 0) 295 Orr, oon 
cost per pound of refined copper, after all credits, was | Cobalt Lake.....Toronto Mine 300 .70 .70 .70 | @hannon .............. Boston 615 7 6% ¢ 
7.22 cents. There were 99,089 wet tons of copper ore Colorado. . .....Salt Lake 00 .12 12 -12 Shattuck K Arizona....Boston 1,375 29 
treated, from which there were recovered 133.412 pounds CHNEOE: hc occ sesccccas Toronto 100 7.80 7.80 7.80 Silver King Co'ln....Salt Lake 1,063 3.75 
of copper per ton, or 6.67 per cent. Coniagas ........ Toronto Mine 60 8.00 7.95 8.00 Silver King Cons....Salt Lake 3,400 1.22 

ees Cons. Mines.......Los Angeles 17,000 .041%4 .04 .04 Silver Leaf...... Toronto Mine 1,000 .02 .02 .02 
} STEWART MINING COMPANY.—Reports for Jan- Con. Smelters......... Toronto 236 107 105% 107 Smoky Dev......Boston Curb 775 13-16 1 13-16 
4 tars: Con Smelters.... foronto Mine 10 1.066 1.06 1.06 GaPESE ci cs ceca Boston Curb 1 1% 13-16 15-16 
1914. 1913. ideal Cop. Mines Co....Boston Curb 2 ) 31-16 3 3 Superior Copper........ Boston 1% 28% 30 
Deen ye Kiss vicina. $123,000 $66,000 " Copper RANGES... cccccee Boston 1,592 40% 39 3914 Superior & Boston......Boston "3 21 2 
RNR «Sa ecece 78,000 22 (00 COPTER. oc ccccccece Boston Curb 1,200 .33 .30 -33 TAMARACK ..........Boston 6 31% 36 
’ Crown Charter.....Toronto M. 4,000 .00% .00%%, .00% Temiskaming.....Boston Curb 4 i4 14 
| pores ee .: bd . Crown Reserve...Boston Curb 1,475 115-16 1% 113-16 Ton. Belmont.....Boston Curb 200 7% ¥ 7 
TONOPAH.—Production in week ended Jan. 31 was Crown Reserve........ Toronto 1,260 1.85 1.76 1.85 Ton. Belmont....Philadelphia 6.260 8 i-16 7% 8 1-16 
| as follows: Tonopah-Belmont, 3,838 tons; Tonopah Min- Crown Reserve..Toronto Mine 12,500 1.85 1.72 1.84 Ton, Extension..... Pittsburgh 240 2.00 8 1.85 

: ing, 2,550 tons; Tonopah Extension, 1,057 tons; West End, Crown Reserve.......Montreal 2,880 1.85 1.68 1.68 Ton. Mining ...... Boston Curb 7 615-16 615-16 
1,000 tons: Montana-Tonopah, 1,065 tons; MacNamara, aD) Al Aer Toronto Mine 5,500 .07 067,  .067% Ton. Mining..... Philadelphia 2 71g 7 7 

| 495 tons; Jim Butler, 450 tons; Merger, 250 tons; North DIRE ccccsncccccsce et Jee 500 1.22% 1.2216 1.2214 Tretheway ....... Boston Curb 100 .25 25; on 
Star, 250 tons, and Midway, 50 tons, making the total Daly West.... .....Boston 10 3 3 3 Tretheway ...cccose. Tor. Mine 2K) (24 24 o4 

p production for the week 11,005 tons, the estimated value Dante........Colorado Springs 4,000 .02% .02%2 .02%% | Trinity ........ eecee...- Boston 405 475 5 4% 
being $265,210. This valuation is based on the gross Davis Daly...... Boston Curb 4,600 .0214 .02 3-16 .02 5-16 Tuolumne ..... eae Bosto 1,400 80 7 .75 
milling value of the ore. DOctOP... 000. Colorado Springs 5,000 .06% .06%4 .06%4 UNCLE SAM........Salt Lake 2. C00 05 05 05 

eae DOME... cccccssceseee Toronto 450 17.25 17.00 17 Union Chief.........5alt Lake 1,200 ,00%, .00% .00% 
UTAH COPPER COMPANY.—Report for quacter | Dome Ext .....- sereesToronto = 750 08% .0712 07% | Union Copper........... Bosto1 125 li 1% 
ended Dec. 31, 1913, compares as follows: Copper cun- Dome Ext....... ae — Mine 5500 Ms, — 8 U. S. Sm. & Ref.....,..Boston O80 451g 41% 4216 

: tained in concentrates, (pounds) : nip nape. “<. wate — rr pe pod] U. 8. Sm. & Ref. pf....Boston 2,721 “ 3 rid 

i , ee wee 7,500 221 July .....c.00.. onen.ast EAST TINTIC......Sali Lake 1,000 00% 04 00% U. G. M...........Col. Springs rn - 4 05 

| : “ sii, pic Pr Boston 1,760 13 124%, 12% United Verde...Boston Curb 1,700 .47 4 47 

' February ......-+ 7,819,00 August ........4.. 10,620,981 Elkton.......Colorado Springs 1,600 .51 Wg OU estan 81 Obg 23% My 

| March .....0.+e-+ 8,504,6!€ September ..... ...J1.817.428 | El Paso...... Colorado Springs 800 2.65 2.60 2.65 Uta Con «6.2.25... Boston 760 10% 10 10% 

Total ....s0000..-23,884,467 Total .........00. 032,237,452 os sg a omggmmmmgate ~ re 5 oe Oe it Lake Wm) 0024 001g 00% 

: “ ‘ Foley Tien... eee. ‘boronto SOO 17 Pe | me Tte Copp Bost« 5 5414 
AGT ..cccccoceses 9,884,904 October ..........10,2025%3 | waster Cobalt.........forento 20 .06 1 .06 nde eS 6 ot de ae ro 

: MAG cccccesecccesl Rann, November .......-21, 828,076 Franklin 30ston 850 414 4 4% | VICTORIA ae re Boston r Ii, 1°, , 11g 

: TUNE 2...0000000- 041,657,049 December ........ 10,624,790 | Gold Chain.......... Salt Lake WO 15 1d) oa Victoria Con .......Salt Lake 4 42 87.38 

| Total ........+...51,785,448 Total 312,42 | GOLD DOLLAR...Colo, Spgs. 2,000 .06 the 85 | Vindicator .....Colo. Springs 2,800 .S 83 LSS 

= jai re a alii “ venaeh “ares Reaaie'< > a ‘ +41 48 1 

| Total production for the year compares as ful- | Granby <.......---Boston 1005 M1 Lacs. sc tks Gee ae ae ae 

; pana — 1913, 119,939,809; 1912, 96,175,090; i911, Granite Bi-Metal..... St. Louis 100 20. Ug Witbe ag .. oa ie a ; er 5 78 te chk Oo% 

> | ’ “es 2 aie Grand Central....... Salt Lake OO Do a) Winona ............... Bosto 1.11 414 BT, 4 

| Average monthly — production compares 28 f.l- | Great Northern. .'Toronto Mine : 10% 10 Ww Rislapelik: ...<o6c0ccs Bost 845 4714 45% 46 

" lows, (pounds) : 1913, 9,994,984; 1912, 8,014,591; 1911, iitnwenen ....... Zoston : 4% 30% 42 ee ean . a 1% 
8,203,019. HANCOCK ............ Boston 78 2% 2 wy, : Fe eas ee 

- 2 * Hoibinger ...cccccccs Montreal 70 17.00 16.50 16.50 4 ee Y 
UTAH COPPER.—Counter claim and complaint filed Hollinger ............ Toronto 145 17.00 16.60 18.35 W estern Mining Shares 
in the Salt Lake City courts by Col. Enos A. Wall Hollinger ....... Toronto Mine 384 16.90 16.50 16.75 ee 
against the Bingham & Garfield Railway Co. demands | Hollinger......... Boston Curb 20 16% 164-1634 The following were the closing bid s on Satur- 
that if the Utah Copper Company is not compelled to re- Houghton.......-.Boston Curb WO |S uy sity day, Feb. 7: 

j move all the waste dumped on the Wall ground that INDIANA........ Boston Curb 430 5% DY BEA SAN FRANCISCO 
damages to the extent of $12,005,000 be granted. For iron Blossom.....Boston Curb 7 18-16 13-161 3-16 Alpha Con. .....0++. @1 Julia 02 

j the surface rights demanded by the railroads $2,000,000 Iron Blossom........Salt Lake 500 1.20 1.15 1.15 ANdES «0. - e+e eeees (2 Mexicar . 1.19 
damages are asked, $5,000 for the burying of one of the Isabella...... Colorado Springs 6,000 .10%4 .WH7g .10% Belcher ........e++.+++- .14 Occident 70 
tunnels on the property and $10,000,000 for the claims Island Creek........... Boston 215 «48 47%, 48 gest & Belcher...... »2 Oy Ophir . . 16 
which were alleged to have been damaged by the dump- | Island Creek pf.........Boston 345 «S685 NOY Caledonia ....++++e+++: 1.25 Overr Teeerereee 18 

¥ ing of waste. It is asserted that the vaiue of the ground Isle Royale............. Boston 1,816 24 “14: Chollar .....e-ceseeeees OL Potos ol 
has been lost for steam shoveling of the ores which are wR, JACK POT..Col, Springs 10,090 .06% 06%, .0614 | Confidence .....eeeeees 0 Se 06 
contended to be similar to those of Utah Copper. Jupiter ................Toronto 2,250 .0914 .09% aoV, | Con, Cal. & Vi ‘ 14 Seg. B . .06 

** * Jupiter .........Torento Mine 8,000 .091, .08 os | Con. Imperial secesee OL Sierra Ne 05 
WEST AFRICAN MINES.—The West African Cham- | KERR LAKE ........Boston 1,075° 5 SS a) ee oe .-- RE re a 

} ber of Mines announces that the output of gold for De- Merr Lake ...........Toronto 1054.80 4.80 4,89 | Gould & Curry 01 Utah Ce O4 

d cember amounted to 30,795 ounces, against 34,885 ounces Kerr Lake......Toronio Mine 3105.00 4.90 5.00 Hale & Norcross : U8 Yellow 2 
in November, and 34,917 ounces in December, 1912. The Keweenaw .....-...... boston 655 4 37-16 37-16 
output was valued at £127,472, against £132,694 in No- LARAMIE ......Boston Curb 3,100 .05  .02. .65 TONOPAH, — GOLDFIELD 

u vember, and £144,382 in December, 1912. The output for lake Copper ..........Boston 595 = 1014 915 Ol, Belmont .....6.20.+..6.9aig At ta 17 
the year ended Dec. 31 last amounted to 497,679 ounces, La Rose ........-Bosten Curb 50 : 17, 1 15-16 Jim Butler sesecacehel Tt % 
valued at £1,634,700. The following table shows the La Rose ......++++-+++- Toronto 2,2501.90 1.84 1.85 McNamara ....+.... 7 wk enn Se = 

P monthly output of gold in ounces since January, 1911: La Rose .... ...Toronto Mine 1,5701.92 1.85 1.87 Midway ......e++e--++ .42 Diamondf. Dais 03 
19138. 1912 j 1911. La Salle ....cccccesces Boston *) 4% 45% 456 Mizpah Ext....... ij Diamondf B 13 
MiNNY nn cd<scevsndccece. 24.857 26,098 15,903 | Lehigh Tintic ...... Salt Lake 2,750 .00% .004 .oo, | Montana ........+....1 Fost 
February ...+: 544 25,009 15,179 Lower Mammoth ..Salt Lake 1,800 .01%4 .01 .01 ee ren sees < 1.55 
cam... 9.20 Piast ee MacNAMARA ..Boston Curb 100.10 10.10 ponte aes Eula. os 
at pias =e 27,228 = 16,387 | xicIntyre ........ Toronto Mine 7001.55 1.20 1.35 Tonopah Ext se 
April ...cccocccccccccceccess Bd,200 27,7 17,237 McKinley-Darragh..Bos. Curb 800 1% 1% 1; Tonopah Merger (2 
BE 0csccvdéondoséecsereacs, GAT 28,015 24,427 MceKinley-Darragh ....Toronto 445 1.22 1.17 1.22 West End ce eke f oF 
; JUNO ...ccscoscsccsecsceesss 90,508 27,784 22,555 | McKinley-Darragh..Tor. Mine 1,800 1.21 1.10 1.21 ihn te. . 38 
DORE 000408 .. 82,845 20,974 hoe (ee —— a io ee eee” ae ‘ " 
: eer Sore ee — Mary McK ...... ‘ol. Springs 4,600 .60 Manhattan Big Four.. .1: = 
f August ...... Sceccccscocecce Dyahe 38,015 25,385 Mason Valley Boston 2280 3% = 
b | GepGOMMNOP onc ccccccccccecce 38,142 34,491 26,717 Mass. Con.......... ..- Boston 400 33% 3 COLORADO 
i October .......e.cese00.--. 33,270 34,436 © 26,826 | Mayflower ........ oe |S A Dr. J wa a “an 
5 . “ao pees * May Day ........-- Salt Lake %,600 .0514 .05 .051%4 r. Jackpot .... 6% 7% Findla; : 2 Bs 
i November 34,285 33,183 24,289 Mex Metals ..... Boston Curb 18,600 .25 . 21 a Elkton 50 O% Gold Dollar = ai 6g 
; December 30,795 34,917 24,369 Re . Beston 100 2314 28% «BH El Paso ....... 225 260 Isabella ...csec 4 1% 
- 
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Utilities 


No Proportional Traffic 
With Reducing Fares 


Records of American and English Cities 
Show That Highest “Riding Habit” 
Does Not Come Where Fares Are Cheap 

E. W. HILD* 

In the street railway field it is becoming pain- 
fully apparent that the economic limit of reduction 
in prices for service has been generally reached 
and in some instances passed. Nevertheless, when 
it has been shown that still further reductions will 
usually mean serious loss of revenue and that the 
company so fortunate as to enjoy a margin of re- 
turn above operating cost might better devote a 
portion of this margin to the public in the form of 
additional facilities to promote safety or to give 
added service rather than to enforce fare reduc- 
tions, the reply of the advocates of the latter policy 
almost always is that “the lower fares will induce 
so much more travel as more than to offset the 
losses due to the lower rates.” 

“ Lower prices stimulate business” as a_busi- 
ness maxim has an important corollary which is 
sometimes expressed: “In the long run you get 
exactly what you pay for, no more, no less.” Thus 
good prices justify the expectation of fair goods 
and liberal service, while “ cheap prices mean cheap 
goods.” The latter maxim, indeed, but exemplifies 
an important phase of the natural struggle for self- 
preservation which is a law of business as well as 
of nature. 

In the street railway field the operation of this 
corollary is significantly shown. Thus the 5-cent 
fare cities lead the “ reduced” fare cities in street 
ear facilities. Cleveland, famous as having the 
lowest fare in the United States, has since the be- 
ginning of the %-cent car service in 1910 added 
enly five miles of track, despite the fact that its 
average increase of population has been and pre- 
sumably continues at the rate of about 18,000 per 
year. Its total of trackage and cars operated per 
capita rank it below other cities which so far have 
escaped the fallacy of “ reduced fares.” 

The number of rides per inhabitant per annum 
is a measure of the street car patronage, often 
spoken of as the “riding habit,” and is obtained 
by dividing the revenue rides per annum by the 
population. It is quite clear from the records that 
a low rate of fare is by no means the important 
determining factor in the creation of the riding 
habit. If it were we should naturally expect to 
find the British cities, with their smaller zone 
charges, heading the list, while in the United 
States we would look for Cleveland, the champion 
low-fare city, at the top of the list, with Toledo 
next and Columbus, Toronto, Indianapolis, Mil- 
waukee, and other reduced-fare cities ranking close 
behind. As a matter of fact, the riding habit is 
seen to be greater in cities having straight 5-cent 
fare (Seattle's twenty-five tickets for $1 do not 
carry transfer privilege). (Cleveland is about mid- 
way and Toledo near the bottom of this list of 
American cities, while the British cities, despite 
the lower charges per ride, are far below Amer- 
ican cities in the extent of street car patronage. 

Rate reduction by means of legislative power, 
except to remove unfair discrimination, is a serious 
blunder and generally vicious in the present state of 
utility development. 

Enforced rate reduction is a serious mistake 
at this time, for no utility, whether public or pri- 
vate, is perfect or complete in its wervice to its 
community. Extensions and improvements are ever 
necessary. The best of safety precautions should 
be everywhere required as soon as the utility can 
afford their installation, every person should ulti- 
mately be served, wires should ltimately go un- 
derground, and the sooner all these take place the 
better for all concerned. But how can they be done 
if the very foundation, the revenues for their ac- 
complishment, are cut away? So if t'e utility is 
earning more than the “ fair and reasonable” re- 
turn, then before reducing the rates charged for 
service the utility should be required to invest ex- 
cess profits, first, in that which will properly and 
consistently make for safety in the service; next, 
in added service and extensions where properly and 
reasonably required, and, finally, when the com- 
munity is well served, let us consider enforced rate 
reduction. If the utility is publicly owned, then, 
after safety and service, the excess revenues may 
be well applied to relief of taxes. 





*Before the American Electric Railway Asso- 
eratwn. 























PUBLIC UTILITIES NEWS 


AUGUSTA-AIKEN RAILWAY & SLECTRIC.—fror 
the year ended Dec. 31, 1913. Gross earnings for 1913 
were $717,292, as compared with gross of $595,980 in 
12. Operating expenses increased $78,000, leaving net 
earnings of $322,218, as against net of $293,152 in the 
preceding year 





. . * 
CHICAGO CITY AND CONNECTING RAILWAYS.— 
Collateral trust income statement for year ended Dec. “1, 
1913: 


Income 
Dividends ssbhaedbdGdnaba sean . $2, 228,049.50 
WOONG wcdwetsnccugsanand sisduadurecacsteud 73,776.10 
SRGED MNOOENS wocccccvsnccenadsceses's $2,501, 825.60 


Disbursements 
PE ER i vas enaiemn erlentaucnnael . $1,099, 487.-91 
General expense ........ > kn sesECecceneee 46,735.55 
Taxes ere rT ee wha eae 12,419.26 

fotal disbursements 





$1, 158,645.62 | 
' 


SL,145, 109.08 | 


EE eee Pet Pe) ed tere 
Deduct 
Dividend on participation shares eee 31, 125,0008,.00 | 


$18,179.08 


Surplus income 
** 


COMMONWEALTH POWER, RAILWAY & LIGHT 
COMPANY.—Reports for 12 months ended Dec, 31, 1913: 
Larnings on stocks 

owned by this 
company in sub- Tes. giz Increase 
sidiary companies. $2,083,019.49 $1,197, 970.40 885,049.09 


Miscellaneous earn- 











ings SQO0.G70.45 104,490.69 216,179.76 
Gross earnings 2.4105, GRO_O4 1,.202,461.09 1, 
Exp. and taxes SOT 
Interest paid B80 ) 
otal deductions BEM D855, 4D} 
Net. in available 

for div., replace 

ments anc depre. 1,%15, 1, 160.050 45 TAA STS. 
“Div. on pref, stock 760,000.00 360,009.00 400,000.00 


w 809,050.45 344,575.56 





Balance 1,153.4 
*Includes $400.) to cover dividend requirement for 
$10,000,000 


eight months ending Dec. SI, 1938, on the 
1915 


additional preferred stock issued as of May 1, 
. . . 

EASTERN PENNSYLVANIA RAILWAYS COM- 

PANY, (The J. (i. White Management Corporation.) — 


Reports for December 


ahs. increase. 
GOOG 6c vias cendesévncesnee $75,008 $7,227 
PEGE cdc ockbsesteccneneeced 82,0 oo 





. > 7 
FEDERAL LIGHT AND TRACTION. —-Consolidated 
statement of the federal Ligat and Traction Company 
and subsidiary companies (excluding the Deming Ic® 
and Bleectric Company) for the fiscal year ended Dec. 


31, 1915, shows: 
1915 i912. Increase 





Cross earnings $2,329,164 $2,167,507 
Net earnings ‘ . BOS ser  wh6, TU 
Interest charges....... 521,821 442,827 
+Cent. Ark. Ry. & LA. pf.di' 63,000 6,000 PREY 
Federal Light & Trac. div. 150,000 150,000 6... 
Bond discount............. * 40,716 73,895 133.149 


tSurplus coseccesscecscsss BERD SRR *sY, 122 

*Decrease. fCentral Arkansas Railway and taéght 
Corporation was not incorporated until 1913, and the 
$63,000 dividend is included in 1912 to make the earnings 
comparable. tDecrease is due principally to the Hot 
Springs fire and the Trinidad strike. 

ee @ 

LACLEDE GAS.—The Laclede Gas Light Company's 
pamphlet report for the year ended Dec. 31, 1913, has 
been issued. The income account compares as follows: 


1913. 1912. 1911. 1910. 
Gross . +. $4,535,491 $4,444,498 $4,342,086 $4,501,124 


tOp. expenses. 2,479,486 2,406,319 2,376,518 2,526,008 
Net earnings. 2,039,179 1,965,517 1,975,027 
Interest . 1,015,357 UST,477 YS, 426 
Surplus .... 998,600 1,023, 82z 978,040 976,001 
Preferred div 125,04) 125,000 125,000 125,000 
Surplus #87600 898,822 $853,040 851,601 

*Equat to 8.16% on $10,700,000 common stock, as com- 
pared with 8.40% earned on same stock previous year. 
Taxes, interest, and depreciation, 

* ect «@ 

MONTEREY RAILWAY, LIGHT AND POWER— 
Directors of the company have issued notice that the 
interest due Feb. 2 on the $6,000,000 first mortgage de- 
benture stock Will be deterred until such time as fi- 
nancial! and political conditions umprove in the republic. 
Directors of the company state that owing to disturbed 
conditions in Mexico the State of Nuevo Leon has been 
unable to settle the claim of the company under the 10 
per cent. guarantee on the capital investment of the 
Monterey Water Works and Sewer Company, a sub- 
Sidiary, although substantial sums have been paid on 
account of this claim. Notwithstanding this, the Di- 
rectors say that they would huve been able to provide 
sufficient sums from the revenue of the company to 
pay the debenture interest if there had been normal 
rate of exchange between Monterey and London; but 
on account of the rate of exchange now prey ailing, they 
were unable lo transter the money without a large loss. 

* * 

PENNSYLVANIA WATER AND POWER COM- 
PANY.—Report for the vear ended Dec. 21, 1913, com- 
pares as follows: 








1913. 1912 Increase. 

Gross earnings ............ $826,815 $721,883 $104,932 

Oper. exp. and taxes....... 117,048 101,975 15,073 

Net earnings » 709,167 619,908 89,859 
.*. ¢ o 

SOUTHERN CALIFORNIA EDISON COMPANY.-- 

Year ended Dec. 31: 1913. 1912. Increase. 

Gross earnings ............ $4,779,279 $4,540,500 $438,779 

Net after taxes....... escese 2,354,465 2,011,414 342,061 
ss e8 


SOUTHERN NEW ENGLAND TELEPHONE COM- 
PANY.-Reports for the year ended Dec. 31: 

1913. 1912. Increase. 

GOSS occ ence ance cece ceee «+ $3,094,580 $3,317,216 $277,344 

Net .ccccccccoscscsscccecsss TOB352 T0HT.4 td 











Dividends ....... esscccoeese 706,740 593,514 113,226 
Surplus o veceescogooocce 59,612 113,790 = *54,178 


*Decrease 
. . . 

STONE AND WEBSTER COMPANIES.—Coniwvined 
‘tatement of the electric railway, electric lighting, gas 
and water power companies under the management of 
Stone & Webster Management Association for the year 
ending Dec. 31, 1913, follows: 

CAPITALIZATION. 






Bonds and coupon notes outstanding........ $86,512,100 

Preferred stocks outstanding............... 38,092,100 

Capital and cCmmon stocks outstanding.... 61,911,200 

WOE. cdeacdcceuneedsakedennes és Kikai éciiieanibecd 186,515,400 
KARNINGS AND EXPENSES—1915 

SUGGS CE cn ncdctnns seesncacsencabesteend 26,638,521 

Operating expenses and taxes.......... ecses 15,583,757 


ee eceeeeeers 11,103, 7t4 


Net earnings divsenbhnaees eee 
Income frem Other sources......csceseess 03,071 
| Ree eee a eecccccece 11,197 
BUOROORE GMA 6 6.066.06.6650 ccoeeccessasesacre 4,452,104 
Balance cicada maddie ce P oennsessceuce 6,765,731 
Bond sinking and mortgage improvement 

tunds apa STO, 300 
Balance ‘ ° ees . Prrrrrriry + tie 6,100,540 
Dividends paid 4,184,476 


balance tor reserves and depreciation....... 2,010 SBS 
Total disbursements for the year 1915, for 

interest on bonds and notes and for divi- 
derds . aS bhi eeeC acces es Fa eekas eee 8,016,581 
Miles of track owned. measured as single 
1,209.17 


track Oo ce wr edeserececoess 
341,255,000 


Passengers carried (including transfers)... 
Total connected = electric lighting loads, 
aene ee 2,414,820 
Se ae ° 179,88 
Uso nae 
100 Ne 


201,704, 15", 00 


equivalent to 16 ¢. p. lamps 
Total commercial power load (h. 
Total combined power station capacity (h.p.) 





Of wich water power is ¢(h. p.)...... 
Tytal gas output cou. ft.) 
. . 
TORONTO RALILWAYS.—Cross earnings of the con 
; 1913, were $6,040,018 
“US, net earnings of} 





pany for the vear ended Dec 






with operating osts of & 
$2,925,710. bond interest of $188,806, dividends of $879,958. 
and payments to the city, under terms of the franchise, 
of $1,088,706, jeaving a surplus for the year of $767 
earnings of the company for 1913 were $.,98v, - 
i7,02 for 1912, an increase of 
or 





Passengei 
065, as compared with $5, 
$613,198. Operating expenses required 52.2 per cen! 
the earnings from passenger traffic, and the payments 
to the city increased $147,459 over 1912. The expendi- 
tures on the property from capital account in 1918 
aggregated $1,064,857 





* + 

UNION ELECTRIC LIGHT AND POWER COM- 
ANY of St. Louis (a subsidiary of the North Amert- 
can Company'.—Report for (he year ended Dec. 31, 191.4, 
shows gross earnings of $3,683,107; operating expenses, 
$2,145,241. and Dalance, after payment of all interest 
charges and other deductions, $682,759. 

fe. @ 

UNITED POWER AND TRANSPORTATION.—the 
company has issued its report for the vear ended Dec 
$1, 1914. ‘The income account compares as follows: 

1913 1912 1911. 1910 
Ine., stks., bds., &c.. $784,697 $999,514 $604,842 $446,540 





(len. exp. aod taxes... 33,000 611 47,226 44,157 
Interest payments.... 356.676 356.676 356,676 356,676 
Balance Sieh cmialsn el 804,952 610,227 200,939 45,717 
Dividends ............ 399,625 460,000 359,375 wae dae 
Deticit ikaaaaiackinn 4,673 *150,227 158,436 *45,T717 


Previous surplus......1,289,391 1,138,192 1,296,627 616,740 
Total surplus ........1,284,718 1,288,419 1,138,191 662,457 


Credit profit and loss 97,815 tases weeees +634,170 
Profit and loss surp. .1,382,582 1,288,419 1,138,191 1,296,627 
*Surplus 


*+Revaluation securities, &c., Dee. 31, 1910. 
Utilities S iti 
ecurities 
frangactions atid range cf quotations for various 
public utilities securities on other than the New York 
markets lust week were as follows 
Name Market. Sales. High. Low. Last 
AM. CITLES pl...New Orleans 927 «65%, 65% 66% 
Am. Cities 5-6s...New Orleans $30,000 93%, 93 93 
Am. Gas Co. of N. J...,Pihila. 40 10214 101% 102, 
Am. Gias & Elec. 5s.....Phila. $28,000 8, 844 8&5 
Am. Railways Philadelphia 145 39% 328% 29% 
Am. Tel. & Tel .....Boston 5,908 122 120% 12! 
Am, Tel. & Tel.. . Chicago 240 122 120% 1W4y 
Am, Tei. & Tel. 48.....Boston$i17,000 897, 89%, 89% 
Am. T. & T. con, 4498..Boston $24,400 99 97% W% 





Aurora, flgin & (...Cleveland > 37'g 37% 37% 
Aurora, Elgin & ©. pf...Cleve, S 88 79% = 
BALTIMORE LEC. pf. .Batt. 23 «(44 44 44 


Baitimore iKlec. Ss, sta... Bali $8,000 99, 991, Sy 
Ball. Spar. Pi. & (|. 4gs...Balt. $3,000 96 96 Yo 
Bell Teleplone ....Montreal 218 1491, 1481, 140 
hell Telephone ....... Toronto 20 149), 149 7 144 
Kell Telephone 5s....Montreal $11,000 995, 995, Date 
Bham I4. & P. 4!45....N. Or. $7,000 91 907, «90% 


Sham tt. & P. Gs.....N. Or. $2,000 99 os, 
*Bosion Elevated ....Boston 392 «8 SS S4 
Brazilian T., L. & P..Moni. 6.557 2 S84, Si 
Brazilian T., L.. & P..Toronio 9,628 9115 873 88% 
Broaiway 44.8 ...... St. Louis $2,000 97 97 re 


CAL. G. & EL. e m. 5s.S. F. $2,000 101144 101 101% 
Cal. Gas & El. un, 5s....S. F $34,000 94% 94% 945% 
©. & Cl’borae R. R. 68.N. Or. $1,000 114% 1l4'g 114% 
Capital Traction. .Washington 79 115 111 lil 
Capital Trac. 5s..Washington $14,500 10814, 108 108 





Cass Av. & F. G. Ry. 58.St. L. $10,000 16" g 
Chicago City Ry. 5s..Chicago $24,000 101 
Chicago ©. & CC. Ry..Chicago 56 > 
Chic. C. & C. Ry. pf..Chicago 1,150 HAM 
Chic. Elev. Rys. 5s....Chicago $5,000 98 
Chicago Ry. ine. 4s8..Chicago $67,000 Bs | 
Chicago Rys., Ser. 1..Chicago fd) 92% 
Chicago Rys., Ser 2..Chicago 2,424 38 
Chicago Rys., Ser. 3..Chicago 310 8 
Chicago Rys., Ser. 4..Chicago 99 a4 
Chicago Rys. Ist 5s...... Balt. $15,000 91, OF, 99% 


Chicago Rys. 1st is...Chicageo $15,000 YW, vw uv 
Chicago Rys. is, B....Chicago $27,000 S1% SI, Sl% 
Chicago Telephone 5s..Chicazo $21,000 101), 100% 101% 
Cincin. Gas & Elec. ...Cincin. “A Th Tq | 
C., N, & C. Lt. & Tr... .Cinein. wD 40% 49h 


Continued on Following Page. 
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Utilities Securities—Continued 


Name. Market. Sales. 
Cincm. St. Ry...........Cincin 6 
Cities Service........Columbus 35 
Cities Service pf.....Cleveland 20 
City Elec. Co, 5s....San Fran. $30,000 
City & Sub., Balt, 5s....Balt. $1,000 
City & Sub., Wash, 5s...Balt. $2,000 
Cleveland St. Ry........ Cleve. 489 
Columbia Gas & Elec. .Cincin. 575 
Columbia Gas & Elec....Pitts. 630 
Columbus G, & F......Cincin. 13 
Columbus G, & F....Columbus 160 
Columbus G. & F. pf... .Cincin. 40 
Columbus Ry. & Lt..Columbus 80 
Columbus Ry. pf.....Columbus 30 
Com, Edison........... Chicago 615 
Com. Edison 5s........ Chicago $13,000 
Com. Electric 5s....... Chicago $5,000 
Com. Gae Ge... cccese Baltimore $1,000 
Con. Gas 4%s........ Baltimore $3,000 
Con. Power..........Baltimore 1,193 
Con. Power pf...... 3altimore 50 
Con. Power rights..Baltimore 4,198 
Con. Power 4%s.....Baltimore $31,000 
Con. Trac. N. J..Philadelphia $220 
Con. Trac. N. J. 5s...... Phila. $1,000 
Consumers’ Gas ..... Toronto 73 
Consumers’ Gas 5s....Chicago $10,000 
Cumberland Tel. 5s....Boston $1,000 
Cuyahoga Tel. 5s....Cleveland $1,000 
DETROIT UNITED RY.Mont. 792 
Detroit United Ry.....Toronto 35 
Detroit United 4%s..Baltimore $5,000 
Duluth-Sup. Trac......Toronto 241 
EDISON LOS ANG. 5s.San F. $1,000 
Edison Electric.........Boston 430 
Edison Elec, rcts, 1st pf..Bos. 31 
Edison Elec. rcts. f. p..Boston 44 
Edison Elec. Co. 5s...New Or. $11,000 
Edison Lt. & P. 6s..San Fran. $4,000 
Elec. Dev. bonds...... Toronto $500 
Elec. & Peo. 4s...Philadelphia $11,000 
Elec. & Peo. 4s, small..Phila. $300 
Empire Dist. Elec, 5s..Colum. $2,000 
Equit. Illum. 5s...Philadelphia $3,000 
FAIR. & CLARK T. 5s..Balt. $2,000 
Ft. W. & W. V. T. 5s...Phila. $17,000 
Ft. W., P. & L. Co. 5s..N Or. $7,000 
GAL.-HOUS. Elec. rts..Boston 2,570 
Ga, Ry. & Elec. pf..... Boston 113 
Ga, Ry. & Elec. rts....Boston 823 
Georgetown Gas...Washington 56 
G’rgetown Gas 5s, ctfs..Wash. $500 
Gt. West. Power 5s.San Fran. $12,000 
HARWOOD ELEC. 6s..Boston $2,000 
Home Tel. pf..... Los Angeles 40 
Houston L. & P. 5s...... N. O. $12,000 
ILL. TRAC. pf....... Montreal 48 
Interstate Rys. 4s....... Phila. $21,000 
K. C. HOME TEL. is....St. L. $2,000 
K. C. H. Tel. 5s, small..St. L. $400 
Keystone Tel..... Philadelphia 110 
Keystone Tel. 5s........ Phila. $6,000 
Knox. Ry. ref. & ext. 5is..N. O. $1,000 
Knoxville Trac, 5s..Baltimore $2,000 
LACLEDE GAS pf...St. Louis 10 
Lake Shore E. 2d pf..... Clev. 132 
Lehigh Val. Tran....... Phila 1,312 
Lehigh Valley Tran. pf..Phila. 970 
Lehigh V. T. ist 5s.....Phila. $2,000 
Lit. Rock R. & E. 5s..New O. $14,000 
Lit. Rock R. & E. 6s..New Or. $18,000 
Los Angeles G. & E. 5s..San F. $1,000 
MACKAY COS....... Montreal 5 
Mackay Cos.........-. Toronto 880 
Mackay Cos. pf......Montreal 19 
Mackay Cos. pf....... Toronto 53 
Macon Ry. & Light 5s....Balt. $10,000 
Mfrs. Light & Heat..... Pitts. 1,23 
Mass. Electric ......... Boston 210 
Mass. Electric pf....... Boston 841 
Mass. GaS.......++++.0- Boston 538 
Mass. Gas pf........-.. Boston 545 
Mass, Gas 44s, 1931....Boston $4,000 
Mass. Gas. 44s, 1929....Boston $3,000 
Memphis St. Ry. 5s....New O. $2,000 
Met. W. S. El. gold 4s.Chicago $6,000 
Mexican L. & P....... Toronto 95 
Minn. & St. P. jt. 5s...... Balt. $2,000 
Miss. River Power.....Boston 217 
Miss. River Power pf...Boston 20 
Miss. River Power 5s...Boston $4,000 
Missouri Edison 5s...St. Louis $500 
Mon. Val. Trac. 5s..Baltimore $3,000 
Mont. L., H. & P....Montreal 5,474 
Mont. L., H. & P...... Toronto 5 
Mont. L., H. & P.new. Montreal 217 
Mont. L., H. & P. new.Toron. 2 
Mont. St. Ry. 448....Montreal $400 
Mont. Telegraph. .....Montreal 1 
Mont, Tramway......Montreal 125 
Mont. Tramway deb..Montreal $10,850 
Mont, Tramway & P.Montreal 275 
NASH. RY & L. CO. 5s.N. Or. $14,000 
New England Tel.......Boston 334 
New Eng. Tel. 5s, 1932..Boston $42,000 
N. O. & Car. R. R. 58..New O. $2,000 
N. O. City R. R. g. m..New O. $6,000 
N. 0. C. & L. R. R. 58.New O. $1,000 
N. O. Ry. & L, 416s..New Or.$108,000 
Fa BR BOs ocescccee Boston $3,000 
Norf. & Ports Trac. 5s..Balt. $5,000 
Norfolk Ry. & Light 5s..Balt. $5,000 
Nor. Cal. Power..San Fran. 215 
Nor. Cal. Power 5s..San Fran. $6,000 
Nor. Ohio T. & L..Cincinnati 15 
Nor. Ohio T. & L..Cleveland 10 
Nor. Chio T. & L. pf.....Cin. 45 
Nor. Ohio T. & L. pf..Cleve. 402 
Nor. Ohio T. & L. 4s..Cleve. $2,000 
North Texas Elec......Boston 5 
OAKLAND & A. 5s..... S. F. $2,000 
Oakland A. & E.San Fran. 100 
Oakland A. & E.5s..San Fran. $6,000 
Oakland G,, L. & H. is..S. F. $9,000 
Oakland Water gtd. 5s..S. F. $5,000 
Ocean Shore R. R...San Fran. 90 
Ogden Gas Os.......Chicago.. $12,000 
Oro Elec. Corp, pf......5. FP. 56 


High. 


109% 
97% 
75% 
8444 

10244 

101 

105% 
13% 
13% 
51% 
50 
71 
21% 
8344 

137% 

101% 

101% 

101% 
93% 

106% 

112 

55 
89% 
73 

103 

177% 

100% 
97% 
85 
73% 
73% 
75% 
66% 
97% 

257% 

153% 

253 

101% 

105% 
91% 


Low. 
10944 
v7 
75% 
S4 
102% 
101 
105 
12% 
13 
49% 
49% 
6 
21 
8344 
135 
W15% 
101% 
101% 
93% 
10314 
112 
45 
89% 
73 
103 
177% 
100% 


97% 


841, 
02 
125 
102 
8414 
101% 
22% 
94 
92 
60 
89% 
91% 
12% 
90% 
8534 
102% 
95 
20 
19% 
33% 
103 
103% 
101% 
99% 
70 


83% 
69% 
69% 
98 
51% 
12 
62 
93 
93 
94 
95% 
961 
78% 
48 
101% 
37 
70 


101% 
140% 
101% 


Last. 
10314 
v7 
19% 
St% 
10214 
101 
105 
1B 
1s 


102 


10144 








Name. Market. Sales. High. Low. Last. 
Oro Elec. Corp 6s..S. F..... $12,000 74 73 7 
Ottawa L., H. & P..Montreal 1,258 172 169% 171% 
PAC. ELEC. RY. 5s..San F. $10,000 101 100% 100% 
Pacific Gas & E...... Boston 200 45 44 44% 
Pacific Gas & E....... San F. 510 43% 40% 43% 
Pacific Gas & E. pf..San F. 245 «89 87% 87% 
Pacific Gas & E. 5s...San F. $47,000 88% 86% 88% 
Pacific Tel. & Tel. pf..San F. 35 690 90 90 
Pacific Tel. & Tel. 5s..San F. $18,000 98% 98% 98% 
Penn. Water & Power..Balt. 330 —(«68 6744 «68 
Penn. Water & P. 5s....Balt. $48,000 93 92% 92% 
People’s Gas.......... Chicago 1,669 124% 123% 125% 
People’s Gas ref. 5s...Chicago $14,000 100% 99% 100% 
People’s Pass. Ry. 4s...Phila. $17,000 86% 86 86 
People’s Water 5s..San Fran. $11,000 67% 67% 67% 
Philadelphia Co...Philadelphia 4,582 46% 43% 45% 
Phila. Co. 5% pf..Philadelphia 100 42% 42% 42% 
Phila. Co. 6% cum. pf..Phila. 61 45% 45 4514 
Phila. Co. Ist 5s........ Phila. $11,000 100% 100% 100% 
Phila. Co. con 5s..Philadelphia $13,000 89 88% 9 
Phila. Electric....Philadelphia 10,049 27% 26% 26% 
Phila, Elec. 4s....Philadelphia $16,000 82% 815% 82% 
Phila. Elec. 4s, ($500)...Phiia. $500 82% 82% 82% 
Phila. Elec. 4s, small....Phila. $1,900 2% 81 82% 
Phila. Electric 5s........ Phila. $11,000 103 102% 103 
Phila. Elec. 5s, small....Phila. $400 102 102 102 
Phila. Rapid Transit....Phila. 200 18% 18 18% 
Phila. Rapid Tran. ctfs..Phila. 760 18% 18 18 
Phila, Traction...Philadelphia 28 835% 83% 83% 
Porto Rico Rys.......Montreal 424 67 65 67 
Porto Rico Rys....... Toronto 759 67% G% 66% 
Porto Rico Rys. 5s..Montreal $3,000 85% 85% 8% 
Potomac Elec. Lt. 5s...Wash. $2,000 106% 106% 106% 
Potomac Elec, con. 5s..Wash. $14,000 100 100 100 
Public Service pf......Chicago 267 100 98 100 
QUEBEC RY......... Montreal 2,101 16 15% 15% 
Quebec Ry. 5s........Montreal $22,000 55 54% «55 
*RAILWAY CO. gen..... Phila. 40 8% Ba 8% 
Rio Jan. T. L. & P. 5s..Toronto $500 «96 96 6 
SAC. ELEC. G. & RY. 5s.8. F. $3,000 100% 100% 1l0uy%, 
St. Charles St. Ry. 4s..New O. $4,000 90% 90%, Ww, 
St. L. Cable & W. Ry. 6s.St. L. $5,000 1005 100% 100% 
St. Louis & Sub. gen. 5s.St. L. $3,000 83 s$2 82 
S. F. Gas & E. non-col. 5s.8. F. $4,000 86144 86% 861% 
S. F. Gas & E. col. s...San F. $1,000 87% 87% 87% 
8. F., O. & S. J. con. 5s.San F. $6,000 75 744 75 
8. F., O. & S. J. 2d ds...San F $10,000 87% 87% 87% 
8. J. L. & P. 5e..... San Fran. $1,000 99 99 99 
Seattle Elec. 5s.........Boston $4,000 100% 100% 100% 
Shawinigan W. & P..Montreal 5,815 140% 137 139 
Southern E. Ry. 5s..St. Louis $1,000 100 100 100 
South Side El. 4%s....Chicago $1,000 915% Y1% 91% 
South Yuba Water 6s..San F. $1,000 105 105 105 
Spring Val. Water...... San F. 18 55% B44 55% 
Spring Val. W. g. m. 4s..S. F. $9,000 92 2 92 
Stand. Gas & E. 6s...... Phila. $2,000 90 90 90 
TORONTO RY.......Montreal 680 142 139% 142 
Toronto RY...cccccccee Toronto 1,164 142 140 140% 
Twin City ............Montreal 395 108 107% Wi% 
BOER GF cocccesscsic Toronto 255 107% 107) = 107 
UNION L., H. & P. 4s.....Cin. 3,700 92 v2 92 
Union Traction ......... Phila. 830 5 46% 
United Co. of N. J....... Phila. 78 229 226% 229 
United E. L. & P. 4%s....Balt. $3,000 93 93 93 
United Gas Imp......... Phila. 927 85% 8 8% 
United R. Rs. 4s....San Fran.$116,000 61% 58 Wg 
United Ry. & Elec..Baltimore 918 264% 25% 2% 
United Ry. & El. ist 4s..Balt. $18,000 84 83% = Bw 
United Ry. & EI. inc. 4s..Balt. $41,000 68% G@i% 63% 
United Ry. & El. ref. 5s..Balt. $6,000 87% 387 8i% 
United Ry. & El. 5s, s.Balt. $1,500 88 87% 88 
United R. & E. 5% notes.Balt. $2,000 100 100) 10u 
United Rys. Inv. 5s..... Phila.$148,000 78% 75% 78 
United Rys. of St. L....St. L. 280 12 2 1 
United Rys. of St. L. pf. St. L. 456 38% 38 By 
United Rys. of St. Lo. 4s.St. L. $42,000 73 71% 73 
i | eee Cleveland $2,000 78 78 738 
VAL, CO. POWER 5s..San F. $3,000 100% 100% 100% 
Virginia Ry. & Pwer. 5s..Balt. $9,000 93 93 93 
WASH., BALT. & A. pf.Cleve. 14 33 33 33 
Wash., Balt. & A. 5s....Bait. $3,000 84% 84% 84% 
Washington Gas........ Wash. 84 84 83%, BEI 
Washington Gas 5s..... Wash. 2,500 108 107% 17% 
Wash, Ry. & Elec....... Wash 70 93 91 vZ%q 
Wash Ry. & Elec. pf...Wash. 324 «490 3% «UU 
Wash. Ry. & Elec. 4s..Wash. $37,500 81 80 81 
Wash, Ry. & Elec. 4s, small.. 

Washington $500 «82 2 82 
West End St. Ry....... Boston 153 738% 73 73 
West End St. Ry. pf...Boston 55 (93 93 93 
West. Can. Power....Montreal 5 45 43 44 
West. Can. Power 5s....Mont. $10,000 79% 79% 79% 
West. Can. Power 5s....Mont. $500 «81 81 81 
Western Ohio Ry. 5s....Cleve. $5,000 89 89 89 
Western T. & T. 5s.....Boston $10,000 99 98% 99 
Western Union......... Boston 3 62% 62% 62% 
West Penn Ry. 5s..Pittsturgh $1,000 98% 98% 98% 
Winnipeg Elec. Ry...Montreal 329 211 205 210 
Winnipeg Elec, Ry....Toronto 435 210% 205 20% 
YORK RYS. pf...Philadelphia 114 35 34 34 


*Ex dividend. 





ELECTRIC RAILWAYS IN OKLAHOMA AND 
FLORIDA.—Preliminary figures of the forthcoming 
quinquennial report on the electric railways of Okla- 
homa and Florida have been given out by Director W. 
J. Harriss of the Bureau of the Census, Department 
of Commerce. The figures for Oklahoma show that 
during the decade 1902-1912 there were general gains 
in the industry. Gross income for 1912 was $1,449,278, 
as compared with $577,957 in 1907, a gain of 151 per 
cent. Revenue passengers carried numbered 22,120,519 
in 1912, as compared with 9,502,472 in 1907, a gain of 
135 per cent. The number of persons employed in- 
creased 415 over 1907, or 110 per cent.; miles of track 
increased from 100 in 1907 to 252 in 1912, a gain of 
151 per cent.; the output of the stations in kilowatt 
hours increased from 2,007,500 in 1907 to 16,393,772 in 
1912, a gain of 717 per cent.; the number of operating 
companies increased from 8 in 1907 to 18 in 1912, a 
gain of 125 per cent. Florida during the decade 1902- 
1912 also reports general gains in the industry. The 
gross income for 1912 was $1,969,315, as compared with 
$529,743 in 1902, a gain of 272 per cent. Revenue passen- 
gers carried numbered 27,236,240 in 1912, as compared 
with 8,249,542 in 1902, a gain of 230 per cent. The miles 
of track increased from 62 in 1902 to 165 in 1912, a gain 
of 167 per cent. The output of the stations in kilowatt 
hours increased from 5,184,495 im 1902 to 25,026,663 in 
1912, a gain of 383 per cent. 





News Digest 


FORECAST AND COMMENT 





SAMUEL UNTERMYER.—There is no reason whiy @ 
man who is a Director in = bank at one point sl i be 
denied right to be a Director in some dis t city 


clientele are wholly different. 


where conditions and iif 
zht to be a Director ina 


Neither should he be denied 1 
railroad if he is a Director in a bank. Probably he 
should not be allowed in a bank. Probably he should 
not be allowed to be a Director inar ad and a Di- 
rector in a company selling supplies to railroad 

. * * 

LONDON STATIST (Jan. 24.)—T pect is for 
plentiful and cheap money, tending to become cheaper 
as the year goes on; assured peace t all event in 
1914; slackening trade, very general vith counter- 
acting influences at home, in the United States, and in 
France and Germany. All these, assuming it there are 
no unforseen and untowar event ist lend to a 
broadening of the markets 1 s iX< 
changes, and to a gener t At 


first the public will, we : reason y sume, look 
principally to thoroughly s ri After at 
prices of these will rise so hat t a lling 
to face some small risk will I t tte ter- 
est, even though the security r t ») une 


questionabie. Then we sh ‘ ivestment in 
what may be called high-cla nd 
rank. After that siocks eve) \ ed will me 
into favor. 

. > * 

JOHN V. FARWELL & CO he re nerease in 
number of merchants who have come ) ali over the 
country to attend the semi-a t eview | ade 
business unusually bris accou of 
tariff revision have help: le of wool dress goods 
throughout the country Import or i i for the 
Fall on wool fabrics i: t is 
been reached. 

. . . 

MECHANICS-AMERICAN NA‘ ‘ BAN Or 
ST. LOUIS.—The genera] business ] and 
people throughout this sect e | ul 
about the future. This disti: ‘ ime lag 
been based largely on eas nt 
from Washington resp the 
Administration toward tli zre ind 
business combinations, a1 r ts which 
are expected to _ follow g ‘ ie 
new Federal reserve banking systen Business 
men are still proceeding : however, 
and are showing great prudence iking 1! re 
commitments. There is no \ s 
in this vicinity. Many of the me i ‘ ] ts 
of this city are doing an ex and e 
important retail concerns, g a tailing 
off in the movement of Wir se, are hand- 
ling a large enough busin¢ t t é ge 
wage earner is still in fair comft mst 8, 
If the railroads secure an i tr s, as 
appears at this time to be probat Ww ea 
further revival in Dusine= is a e number of 
projects involving heavy com: I ave be 
taken up and pushed vigorou 

> * . 

ALFRED H. SMITH (President vy York ral 
Lines.)—Serious thought is beings giv the cor tly 
increasing cost placed upon railroads I al, State, 
and municipal regulations, with cor it 
is all going to end. it appears ! 


Government through its co 

the outlays made by these p? rt 
ties for the service of th« 
which to charge the users 
transportation sold to them, and yield 
return if private capital is to contin ‘ 
There is criticism afoot that the 

used their money judiciously. The 


f these rail: 











tegrity of railroads must be judged by facts |} to 
all—their strength in heavy st rails, 2 ji ballast, 
steel cars, modern signal j other appur- 
tenances that constitute a safe tra ation machine, 






whose efficiency is proved by payir hest wages 





for services rendered by its emp furnishing 
transportation at the lowest cost. 7 simple prob- 
lem. Those who confuse it and complicate it serve only 
to hide the truth. 
> *. > 
NELSON, COOK & CO.—Improved conditions which 
tk szinning of 


have been so much in evidence since 
The money 





the year continue to prevail. irkets of the 
world have gotten back to normal conditions and the 
tendency is to a superabundance of ! iable funds and 
low rates of interest. - 


DUN’S REVIEW.—There are further evidences of re- 
viving business activity, with the expansion in industrial 
operations constituting one of the best features of lie 
situation. Somewhat less complaint is heard re- 


garding labor conditions, as the number of unemployed, 





now 





while apparently still large, has be onsiderabiy re- 
duced of late. 
° * . 
BRADSTREET’S.—Optimism continues to spread, and 
in some lines of industry, particularly iron and s eel, 
actual improvement keeps encouraging ce with senli- 
ment. Withal, there is sufficient irre rity, primarily 





traceable to unseasonable weather conditions, to act as 
a checkrein on the general tendency toward betterment. 
In the forefront is the fact that trade with the larger 
distributers is expanding, and for so early in the season 





it may be deemed to be encouragingly good, while 
movements on the whole surpass his time 
last year. 
s* @s 
IRON AGE (on the new anti-trust bills).—It will be 
seen that while the President indulged in mild language, 


with admirable freedom from denunciation, he and his 
advisers have no intention of receding from tne posi- 
tion taken by national authorities in recent years against 
the pursuit of large business interests. These inter- 
ests will be under even closer illance than hereto. 
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fore, as the Interstate Trade Commission will have 
the power of examining the books, papers, or docu- 
ments of corporations doing an interstate business, in- 
cluding records of any of their executive or other com- 
mittees, as the bill reads, and “the information so 
obtained shall be public records.” It would seem that 
if the bill should pass giving such extraordinary powers 
tc the commission the methods of doing business will 


be given such publicity as to hamper greatiy the con- 
duct of certain kinds of business. 
fe 

RON AGE.-—Iron and steel markets have gained 
gsrceund in the past week. January buying was so large, 
anc the behavior of prices so satisfactory, that with the 
opening of February producers in several finished lines 
have announced advances of $1 a ton. The initiative 
was taken in each ease by Steel Corporation subsidi- 
aris 

. a . 

[RON TRADE REVIEW.—Developments in steel and 
iron continue to be highly favorable. Following recent 
heavy buying of foundry grades, a tremendous demand 
has suddenly sprung up for basic pig fron. 

. . . 


JOUN MOODY.—While standard bond issues are, of 
course, selling now several points higher than they were 
in December, yet the actual list is still replete with 
good issues which return liberal yields as compared 
with those of a year ago, and look very attractive for 
permanent investment, 


*ee 


WARREN W. IRWIN & CO.—We must not forget 
that the whole world—and particularly this country—is 
in'« transition period, politically and economically, and 
that security values will be greatly disturbed by changes 
made and to come. We have new tariff and currency 
laws and expect to have new anti-trust laws soon. 
Possibly we will soon experiment with Government own- 


ership of telephones, telegraphs, and railroads. Wo- 
man suffrage will, perhaps, disturb some security values. 
Sociclistic and Single Tax ideas are also rising ahead 
ol 

. . . 

PROPLE’S NATIONAL BANK, PIIrssURGH.—By 
comparison with December, when contraction proved 
to be much greater than was apprectated at the time, 
there has been improvement in the month just closed. 


By comparison with January, 1913, the showing for 
January, 1914, Was unfavorable. At this time a year 
azo a buying movement by the railroa@s made its ap- 
pearance, and a little later in the year this buying 
was increased by the necessities of tme roads and of 
county and State authorities to repatr the damage 
sed by the floods in the Ohio Valley. As a result, 
iess generally in this district wags stimulated Dy 
in the steel trade. The Momentum then ac- 
quired gained force later on and was sufficient to carry 
the industry and others dependent thereon over the 
period of tariff discussion and crop uncertainties, No 
special stimulus has occurred this year so far; on the 
contrary, orders have been strictly of a hand-to-mouth 


character. 






eee 


HAMBLETON & CO.—The initial month of the 
Mew year has slipped by, and with its passing we note 
an «appreciable change for the better in the business 
world, and the financial market appears to be steadily 
* settling into its stride."’ To determine with exactitude 
the cause of improved conditions is, indeed, difficult; 
but the interpretation Placed by modern business upon 
current events is a potent factor in this age in deter- 
mining whether conditions are promising enough to 
justify confidence, expansion, and activity, or whether 
conditions are such that the cautious wif retrench and 
pursue a close policy by simply marking time 


JAMES H. BROOKMIRE.—The advance in the stock 
market during the past month in its general character- 
istics compares very similarly with the upturns in Jan- 
uary, 1904, and January, 1908. The recent rise, like 
those advances, occurred after a year of liquidation. In 
1904 there Was a steady sagging tendency from the mid- 
die of January until the middle of March, and a rise 
into April. In 1008 there was a sharp decline from the 
middle of January to the middle of February, during 
which the market lost more than it had previously 
gained in January, though the subsequent recovery from 
Mareh until May far exceeded the January high level. 
In January, 1911, however, which also followed a year 
of liquidation, there was a rather steady recovery dur- 
ing the entire month of January, and a stationary mar- 
ket until the end of February, followed by a decline into 
March. Thereafter followed a recovery which culmt- 
nated in June. In all these years which followed peri- 
ods of liquidation, therefore, there have been advancing 
markets in January and a reactionary tendency before 


the middle of March, followed by a substantial recovery 
later on. Whether this is what will happen in 1914, 
which also follows a year of liquidation, remains to be 


seen. The fact that the advance during the past month 
has heen rather sharp would seem to suggest that per- 
haps the market has discounted all the favorable polit- 
ical news that is out, and that until there are further 
favorable developments in politics no further advance 
will be advisable until we approach nearer the crop- 
growing season. 
° . * 

Ww. &. VAN ANTWERP.—The adoption by the New 
York Stock Exchange of the regulations specified in the 
Owen bill would result at once in the withdrawal from 
the list of substantially all the thirteen billion dollars 
of stocks and thirteen billion dollars of bonds now listed 
there. The number of the securities remaining on the 
list, or hereafter to be listed under these provisions, 
would be so small that the Stock Exchange would cease 
to be a market of importance. The motive for listing 
on the part of corporations would no longer exist. 

srt * 


MARSHALL FIELD & CO.: The week's trade in 
@ry goods reflects a good condition of retail stocks 
throughout the country. Shipments show a gain over 
those of the same week a year ago, and cash receipts 
were slightly ahead at the close of last week. Orders 
taken by our representatives on the road bear favorable 
comparison with those of the corresponding period in 
191%, with fewer men on the territory. About 70 per 
cent. of the road orderg are for immediate delivery. 











VIEWS ON TRUST LEGISLATION 





Following are opinions on trust legislation, as 
gathered in a canvass of business men by The Sun: 


J. P. MORGAN.—Any member of this firm is willing 
to attend congressional hearings at Washington if Con- 
gress should indicate that it thought we had any infor- 
mation that would be of service in connection with the 
proposed legislation affecting interstate commerce cor- 
porations. 

PRESIDENT MARBLE OF MERCHANTS’ ASSOCI- 
ATION.—We are hard at work examining these bills, 
and shall be heard from definitely as soon as we have 
time to digest them. We shall take measures to be 
strongly represented in hearings. These questions are 
of vital importance to every merchant and manufact- 
urer. It is a mistaken notion that they are not interest- 
ed and do not intend to be heard. We shall demand 
that at least two weeks be devoted to open hearings 
and hope that Congress has no intention of rushing 
these serious matters through without giving the coun- 
try a chance to express itself. 

F. D. UNDERWOOD.—I do not consider that silence 
of New York business men on proposed legislation 
means acquiescence. I should be willing to testify at a 
congressional hearing if Congress should indicate that 
it wanted to know what ideas business men had on the 
subject. 

ALEXANDER J. HEMPHILL.—I think that silence 
of New York business men indicates dissent rather than 
assent, but that they feel that protest will be of no 
avail. When New Yorkers go to Washington their pres- 
ence is looked upon as a pernicious lobby, and when 
they stay away their absence is wondered at. The Sher- 
man law as now being interpreted would be far clearer 
if left as it is instead of making further anti-trust laws 
which in themselves will have to be interpreted and will 
require making of new laws to that end. The plan for 
regulation of railroad securities by a commission is very 
undesirable, but is to be preferred to the roads’ having 
to obtain permission to issue securities from every State 
through which they pass. 

ALVIN W. KRECH.—I do not feel that lack of pro- 
test on part of New York men is an indication of ac- 
quiescence in all the proposed anti-trust measures. I 
am willing to testify, and consider it my duty to do so 
if Congress considers that I have information bearing 
on those matters that it wants. 

NEWMAN ERB.--Silence of New Yorkers does not 
mean they are accepting proposed legislation, but rather 
that they are unwilling to go to Washington until per- 
sonally invited. They feel that whatever is said by 
New York business men, railroad men and heads of in- 
dustrial companies is construed by Washington as com- 
ing from Wall Street. As Wall Street is not in favor 
in Washington, they fear that they will meet with a 
rebuff or at least will not be very cordially received. 

PRESIDENT HILL OF AMERICAN TOBACCO CO. 
—If I were asked I would be very glad to give any in- 
formation wanted. There is no desire on the part of 
any one in this company to withhold anything 


GENERAL 


NEW HAVEN INVESTIGATION.—The United S.aies 
Senate on Saturday afternoon adopted the Norris reso- 
lution, with some amendments, calling upon the Inter- 
state Commerce Commission for further information 
regarding financial transactions of the New York, New 
Haven & Hartford Railroad. The resolution as adopted 
is as follows: ‘“ Resolved, That the Interstate Com- 
merce Commission be requested to make public the facts 
in its possession concerning the financial transactions 
of the New York, New Haven & Hartford Kailroad 
Company, and, as far as it may be necessary, to get 
additional information to thoroughly cover the subject 
to reopen its examination of the affairs of that com- 
pany, and make a further investigation of its financial 
transactions, with a view of ascertaining what became 
of the funds of said company invested in the various 
enterprises and corporations mentioned in the opinion 
of the Interstate Commerce Commission, (No, 2,354, 
Case No. 4,845,) entitled, ‘The New England Investiga- 
tion in the Matter of Rates, Classidications, Regula- 
tions, and Practices of Carriers,’ submitted May 20, 
1913, and decided June 20, 1913; whether the person or 
persons authorizing such investment of the funds ot 
said company and the person or persons receiving the 
benefit thereof are liable to punishment under existing 
laws; whether, under existing laws, such tunds so in- 
vested can be recovered on behalf of the stockholders of 
said company; what legislation, if any, is necessary to 
prevent the recurrence of similar transactions.”’ 

*. . . 

COMPLAINT OF A “NEWS TRUST."’—The Sur 
Printing and Publishing Association of New York on 
Wednesday filed with the United States Attorney Gen- 
eral in Washington a complaint, alleging that The Asso- 
ciated Press was an illegal combination in restraint of 
the trade of gathering and disseminating news. The 
complaint is signed by W. C. Reick, President of the Sun 
Association, and James M. Beck and Clarence J, Shearn, 
counsel. It is alleged that The Associated Press refuses 
to sell its news service to The Sun, and charges that 
no member of the association is permitted to purchase 
news of The Sun on the ground that The Sun service is 
“antagonistic ’’ to the service of The Associated Press. 
The complaint does not attempt to criticise the qualit) 
of the service of The Associated Press. Regarding the 
alleged purpose of The Associated Press to monopolize 
the news service of the entire country, the scope of The 
Associated Press is emphasized, the enormous cost to 
which it is put in collecting and distributing news and 
its enterprise in chartering ships and fitting out expedi- 
tions for the proper reporting of the Spanish war and 
other great events. 








ss? a 

HOUSE PASSES IMMIGRATION BiLL.—The Bur- 
nett Immigration bill, regulating the admission of aliens 
to the United States principally by means of a 
literacy test, passed the House of Representa- 
tives on Wednesday by an overwhelming majority. The 
vote stood 241 to 126 in favor of the bill, with one 
member voting “ present” and sixty-six not voting. it 
is now before the Senate, 

s s . 

NAVIGATION COMPANIES COMMON CARRIERS. 
—State Assemblyman Fuller of New York has intro- 
duced a bill to make navigation nd water 








lines subject to common carrier provisions and Pub- 
lic Service Commission law, so far as it relates to 
discrimination, preference, and through routes, and 
joint rates in transportation of property only. The 
Public Service Commission is empowered to compe! 
railroads to charge less than local rates to all lake, 
river, canal, and seaport terminals on through traffic 
which is to be exchanged with boats, barges, or ves- 
sels, where pro-rating arrangements do not already 


exist. 
* 2 


HEARINGS ON THE STOCK EXCHANGE BILL,— 
Senate Committee held hearings last week on the 
Owen bill to regulate Stock Exchanges. Among those 
that gave testimony were H. K. Pomroy, a former 
President of the New York Stock Exchange; Samuel 
Untermyer, Charles A. Conant, and William C. Van 
Antwerp. 


. . . 

A CAMPAIGN FOR THE RAILROAD RATE IN- 
CREASE.—J. Stevens Ulman, who is identified with 
large tannery interests, is conducting a campaign among 
manufacturers’ associations, Chambers of Commerce, 
and leading shippers everywhere urging them to pass 
resolutions calling upon the Interstate Commerce Com- 
mission for a prompt and favorable decision in the mat- 
ter of the 5 per cent. increase in freight rates asked for 
by Eastern railroads. It is Mr. Ulman’s contention that 
business is now greatly depressed and that there can be 
ro return of prosperity until this decision is rendered; 
ulso, that the moral effect of granting the increase 
would be such as to bring an immediate return of busi- 
ness activity. Following is a resolution signed on 
Thursday by more than 150 large shippers in New York 
and forwarded to the Interstate Commerce Commission: 
“* Resolved, That the parties affixing their signatures 
hereto acquiesce in the advance in rates if found neces- 
sary by the Interstate Commerce Commission in order 
to provide business with efficient service, restore gen- 
eral confidence throughout the country, decrease the 
percentage of the unemployed; and, further, be it Re- 
solved, That those parties affixing their signatures here- 
to urge particularly upon the members of the Inter- 
state Commerce Commission to decide with the least 
possible delay the vital question before them, so that 
if they see fit to grant the increase asked for, general 
business may speedily have the stimulating influence of 
vigorous railway purchases, and thereby stimulate all 
lines of manufacturing and commercial business.”"’ Simi- 
lar resolutions have been adopted by the National Boot 
and Shoe Manufacturers’ Association, which ships a bill- 
fon dollars’ worth of goods each year; the Wilmington 
(Del.) Chamber of Commerce, the Chamber of Com- 
merce of the State of New York, and the Hide ana 
Leather Association of New York and vicinity. Others 
are expected to follow shortly. 





RAILROADS 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings as reported by some important railroads, com- 
pared with same week in 1913: 











Fourth Week in January— Amount. Change. 
Canadian Northern.............. $530,200 + $18,800 
Canadian Pacific ....... ereecsee. 2,004,000 — 672,000 
Chesapeake & Ohio .............. 1,095,592 — 90,835 
Chicago, Ind. & Louisville........ 172,707 -4- 4.01 
Colorado & Southern Lines...... 367,515 — 83,752 
Denver & Rio Grande .......... 509,800 — 120,900 
Grand Trunk System ........... 1,285,798 — 166,784 
International & Gt. Northern.... 338,000 +- 5,000 
Interoceanic of Mex. (Mex. Cur.) 333,675 +- 
Minneapolis & St. Louis ......... 217,873 — 
Missouri, Kansas & Texas....... 1,028,727 “ 

Pees TMS 6c dicscicccceciccs 1,683,000 — 108,000 

Nat. Rys. of Mex. (Mex. Cur.).. 1,018,618 — 1,082,196 

St. Louis Southwestern ......... 390,000 — 16,000 

Southern Railway ............... 1,922,816 + 20,108 

WeeO G PUGS 2c ccccccdcnccces 531,500 +- 8,201 

Wremeeree TMNIER occ csc ecicsccces 99,500 — 59,200 
7? 


BOSTON & MAINE.—President McDonald has )e- 
signed from Boston & Maine and will devote his time 
wholly to the affairs of the Maine Central. 

. * * 

CUBA RAILROAD.—tThe company reports for De 

cember: 











1913. Increas¢ 
Gross earnings ..........00..... $458,348 $45,924 
Pe DRG, cs cc kvckionccs Seecese 26,964 
Fixed charges.. Santee 
err howe nen eccoe 172,191 26,964 
From July 1 to Dec, 3 

GR: SI, v0. c-tascccccecneis 2,173,574 224,62: 
Pe ee cocccoccee O81,987 

SES MINS bo tce cecensecasees 400,750 77 
BROGEED cicccsacncs oseees 581,177 158,546 

. . . 


GREAT NORTHERN.—Carl R. Gray has resigned 

the Presidency of the Great Northern Railroad. 
7 e+ € 

KANSAS CITY, MEXICO & ORIENT.—Federal 
Judge Pollock of Kansas City has signed an order fo: 
sale of Kansas City, Mexico & Orient by June 1 at upset 
price of $6,000,000, provided bondholders’ reorganization 
committee makes purchase. Sale to any other biddei 
must be at higher price, probably $10,000,000 to $12.- 
000,000, as Judge Pollock may decide. The order pio 
vides that bondholders assume preferential clair» 
against property in event of purchase. Kansas Cit) 
Outer Belt and two construction companies, subsidiaries, 
will be ordered sold later. 

- . . 

LARAMIE, HAHN’S PEAK & PACIFIC.—Plan of 
reorganization calls for the formation of a new con- 
pany with a total capitalization, after providing $551,- 
000 in cash as a cash payment from holders of the com 
pany’s bonds, notes, &c. of $6,690,000, as follows: First 
and refunding bonds, $550,000; income bonds, $1,600,000 
preferred stock, $2,000,000; common stock, $2,300,000 
total, $6,540,000; undisturbed first mortgage bonds © 
old company, $240,000, making aggregate liabilities of 
$6,690,000, 

7 . . 

PHELPS-DODGE—ROCK ISLAND.—Under date of 
Feb. 5, Phelps, Dodge & Co. have sent the following 
statement to their stockholders: ‘‘ As numerous articles 
have recently appeared in the daily papers connecting 
Phelps, Dodge & Co. with the Rock Island Railroad 
Company and intimating that Phelps, Dodge & Co. had 
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not only been large buyers of Rock Island stocks, but 
bad obtained control of the property, we therefore con- 
sider it only right and proper to advise our stockhold- 
ers officially that Phelps, Dodge & Co. have never had 
a single share of Rock Island stock or invested one dol- 
lar of money in any of these securities. The El] Paso 
& Southwestern Company, in which some of our stock- 
holders are interested, purchased some years ago a 
small minority interest in Rock Island preferred stock, 
und has never increased or diminished its holdings since 
that date.’’ 


. . . 

ST. LOUIS, ROCKY MOUNTAIN & PACIFIC.—The 
company reports for December. 1913. Increase. 
COPSGE GOTUEGEE occccisdsccecavece. $247,205 $43,278 
NOt GRFMEMGS .«cccccccsccces $50 ces 111,686 57,129 
IE © Sdn ne ean ates cot eces ‘sien 74,108 42,049 
Net income ........... err 29,964 15,810 

From July 1 to Dec. 31: 

GORGE GOPUINES ccccccc ccccces ceccces §=1,20T 086 187,914 

TOOE GROMINGS « cscccsccccccccess — 422,653 139,955 

Deductions ...-- ShOeeheddedesedee.ccs 282,570 81,643 

Net income .....-. error er Te ey rr $2,469 o8,041 
. . o 


UNION PACIFIC.—On Friday Judge Lovett, Chair- 
man of the Board, issued the following statement in 
connection with the distribution by the Union Pacific of 
its Baltimore & Ohio stock: ‘‘ The distribution of ac- 
cumulated surplus profits is plainly applicable as divi- 
dends only on common stock, and is chargeable to sur- 
plus and not capital. There is nothing in the convert- 
ible bonds or in the indenture under which they are is- 
sued that impairs the ordinary right of stockholders to 
a distribution at any time of the entire profits or that 
limits the power of the company with respect to rate of 
dividends, increase of stock, reduction of surplus or 
otherwise. The company promised to pay the principal 
and interest and to convert the bonds at a certain rate 
during a certain period at the option of the holder, and 
that was absolutely all it promised. The suggestions 
that have been made for a reduction of the convertible 
rate, or for setting aside securities for the benefit of the 
convertible bondholders whenever they choose to con- 
vert, were carefully considered, but are impossible be- 
cause illegal and in plain violation of the right of the 
common stockholders. Such action would be annulled 
by the courts or if affected would render the Directors 
personally liable. Our action was taken only after full 
consideration of the relative rights of the holders of the 
preferred stock, cOmmon stock, and the convertible 
bonds, for all of whom we have felt we were trustees."’ 


VIRGINIAN RAILWAY 

1912. Increase. 
5 $02,567 
191 ‘516 34,412 





December gross 
MY © ckbnes cceamees ees 





6 mos. gross 3 2,859,131 704,994 
Ps s dno s ccnnewes 1,624,070 1,150,328 473,747 





INDUSTRIALS, MISC. ELL ANEOUS 


AMERICAN BRASS COMPANY.—The company has 
issued its report for the year ended Dec. 31, 1918. The 
income account compares as follows: 





1913. 1912. Decrease, 
Net profits $2,274,738 357,135 
Dividends SS Cer ee 
DED tees suunnddees S867 605 1,224,738 357,133 
Previous surplus ...... 7,151,599 5,956,861 * 1,224,738 


Surplus Jan. 1, 1914... 8,049,204 7,181,599 *S867 GOD 
*Increase. 
eos 
AMERICAN WRITING PAPER COMPANY.—The 
company has issued its report for the year ended Dec. 


31, 1915. The income account compares as follows: 











1913. 1912. 1911. 
Net earnings ......... $943,910 $1,489,762 $1,400,096 
Other income ........ 105,943 111,887 125,435 
Total income ......... 1,049,853 1,601,649 1,525,531 
Bond interest ......... 850,000 850,000 850,000 
Ctr Gee. .2..ccsce o-. 229,043 306,392 312,208 
ME Sivas casuss eseene 129,190 *445,257 *363,323 
Sinking fund .......... 100,000 100,000 100,000 
BTS. Sisccizcscccds«s SET 5,257 *263,323 
Dividends oemaseaees's 124,805 249,610 249 564 
ee ee 305, 95 *95, 647 
*Surplus 


At a meeting of the Board of Directors, held in Hol- 
yoke, Mass., on Thursday, W. N. Caldwell resigned as 
President, which office is held for ten years. Mr. Cald- 
well’s retirement is due to ill-health. No successor was 
elected. 

ae 

AMERICAN CAN COMPANY.—The company reperts 

for the year ended Dec. %1, 1913, in comparison with 








preceding year: 1915 Increase. 
PE SED. Sas oksdceeiivesecnes. CHRD *$1,277,252 
Imps. to plant, &c......... 612,762 128,877 
I ec el kis See 0%K 0s 5. 5,632,917 *1,406,129 
Discount on sale deb, Dds. 1,050,000 1,050,000 
PN. debe cbr cee ed cawiees vende 4,582,917 *2,456,129 

Name. Rate. Maturity Bid. Ask. Yield. 
Amalgamated Copper ...5 Mar.15,'15 100% 100% 4.30 
American Locomotive ..5 July, 1915 90% 10014 4.000 


Austrian Government ..4%4 July,"14-15 9954 100% 4.35 
Baltimore & Ohio ......5 July, 1914 100% 100% 3.40 
Boston & Maine Ext.... June 2, 14 Re es 
Boston & Maine ........ 6 June 2, ’'14 aN Boa 18.00 
Brockliyn Rapid Transit... July, 1918 8%, YW, 5.10 





Canadian Pacific Ry ....6 Mar.2, ‘24 1084, Bs 
“hattanooga Ry. & Lt..5 June, 1915 96 97% 7.00 
Chesapake & Ohio my...4!4 June, 1914 100 1004 =4.70 
Chicago & West. Ind....5 Sep., 1915 995, W% 5.10 
Chicago Elevated Rys...5 July, 1914 97% 98% 10.60 
Consolidated Gas ....... & Feb.25,'14 100 10% §=2.75 
Consum. Power (Minn.).t May, 1917 95 v7 7.00 
trie Railroad ...... -...-6 Apr. 8,'14 100% 100% 4.00 


Oct., 1914 1005, 100% 4.00 
Apr., 1915 99% 100 5.00 
Nov. 1,14 98% 99% 5.60 
General Motor Oct., 1915 100% 100% 5.65 
General Rubber .... 414 July, 1915 98% YW% 5.15 
Hocking Valley Ry...ee.5 Nov., 1914 100% 100% 3.85 


Erie Railroad .. 
Erie Railroad 
Federal Sugar 























Depreciation ... 600,000 100,000 
GD cctiwcdcececesne essescesco Seer °2,556,129 
The balance sheet as of Dec. 31 last shows: 

Assets— 1913. Increase, 
Plants, real estate, pats., &c.. $70,357,369 *$500, 500 
New construction ....... eceeee+ 13,635,635 2,616,279 
Other investments ......e-ce.-e 515,580 443,042 
See . 4,863,924 715,241 
Accts. and bills rec......... 3,366,365 123,465 
Materials and prods............ 9,729,702 607,992 
EE avciusaen dens cvcccscococce MR,GERIS 4,005,514 

Liabilities— 

Preferred stock .........++..+.. $41,233,300 cccceccces 
Common stock .......eeeeeee-++ 41,233,300 .......... 
BR BD ac csccccccsesceseves 14,000,000 $14,000,000 
Accrd. on deb. bonds............ 291,667 291, 
Accts. payable eee PORT 1,146,370 *124, 
Divs. pay. Jan. 1, 1914 and 1913. 721,582 *108,00¢4 


382,500 





Contingent funds ....... ie bewnne 

SE. ducacaseses eredosbaseris *9,441,072 

asic tks onsesneee ceesesecces 1,005,514 
*Decrease. 


At the annual meeting in Jersey City the retiring Di- 
rectors were re-elected. President F. S. Wheeler in his 
report to the stockholders says: ‘‘The coming year 
promises well. The recently improved financial condi- 
tions should cause greater activity on the part of your 
customers generally. Certain crops last year may be 
reasonably expected to produce normal quantities, and 
the canned goods market is generally in good condition. 
The nature of your company’s products is such that con- 
sumption is constant and steady and may be confident- 
ly relied upon. Experts in the trade predict a very good 
year,” The taking of testimony in the Government suit 
for the dissolution of the American Can Company under 
the Sherman law, which was to have started Thursday, 
was postponed to a date to be set later. Assistant At- 
torney General Todd said that there was no significance 
in the postponement of the hearing of the suit of the 
Government for the dissolution of the American Can 
Company. He said that Judge Payne, chief counsel for 
the company, was engaged in an important case in Chi- 
cago. 





**e * 


CHICAGO PNEUMATIC TOOL.—Annual report for 


the year ended Dec. 31, 1913, is issued. The income ac- 


count compares as follows 
19138. 1912. Ine. 





Net profits $1,171,245 $1,002,260 $168,985 
Charges 165,000 i = wasn. 165,000 
Balance 1,006,245 837,260 Ss 
Dividends 257,005 (= seceoe 
Balance ee 748,294 579,309 
Dep. etc. .....- 300,549 236,065 
Surplus ....... 447,745 343,244 
Prev. eur..... sheeeeens nee 1,664,087 
Tot. surplus......++- 2,454,926 2,007,181 
App. for res...... ecees 100,000 ka aaee 
P. & Ll. Sur... ce eee 2,249,104 2,007,181 
Sub. cos. bal. ........- 391,922 50,000 341,922 
. * . 
GENERAL PETROLEUM.—E, J de Sabla, Jr., has 


his resignation as President of the General 
Petroleum Company, the vacancy having been filled by 
the election of Capi. Jonn Barneson to the position. 
Capt. Barnesor’s place as Vice President has been taken 
by Victor Klienne, JI It is proposed to organize an 
Executive Committee, one of the members of whica will 
be a Controller sent out by the English syndicate. This 


efficer is now in Los Angeles on his way here. 


atnounced 


JULIUS KAYSER & CO Report for the year ended 
Dec. 31 last shows: 

Decrease. 

$92,958 








Profits after cepreciation 

Preferred dividend .........seseseee-- 9,5 

Balance for common......-. senneewnes 53,065 
Common dvidend ......... rererrr 120,060 
Ralance ......- cocccccccece eeecses 173, 04D 
DeAwBcthONs «..... 1. sc ccvcccccccccccers 28, U6 
Burpham 2... 002 cccccees oy 








To the fores going surplus there was added $35 
bringing the total surplus up to $802,466. The baiance 
sheet as of Dec. 31 Jast shows cash in banks ond on hand 
of $332,363; current assets, $5,142,058; current liabilities, 
$2,016,428, and total assets and liabilities of $13,196,645. 

3 * * 

MONTGOMERY WARD & CO.—Reports for the year 
ended Dec. 31, 1913, gross sales of $39,725,712. After 
deducting all expenses and depreciation, and paying a 
preferred dividend of $321,805, there was left a surplus 
of $1,331,675. The balance sheet as of Dec. 31, 1913, 
shows: Cash, $125,807; fixed assets, $5,036,854; accoutts 
receivable, $58,642; notes receivable, $1,928,500; inven- 
tories, $11,528,518; accounts payable, $1,705,164; notes 
payable, $400,000; undivided profits, $1,551,675. 

. * < 

NEW YORK REAL ESTATE SECURITY.—The 
Bandholders’ Committee of the New York Real state 
Security Company has announced the extension of time 
for the deposit of the bonds to Feb. 14. A number ot 
mortgages are being renewed by the company. nis 
does not affect the $5,150,000 15-year bonds of 1911 and 
vecescansetesnil years controlled by the Bondholders’ Com- 














Name. Rate. Maturity. Bid. Ask. Yiela. 
iinois Central .. -4% July, 1914 100% 100% 5.65 
Int. & Great Northern...5 Aug, 1914 96% 97 11.00 
International Harvester..5 Feb.15,'15 100%, 10054 4.37 
lackawanna Steel .....5 Mar.,1915 9714 97% 7.20 
Lake Shore & Mich, So. .4'4 Mar.15,’14 100 100% = =—3.00 


Michigan Central ......4% Ma&r., 1914 100 101, 3.00 
Minn. & St. Louis ......6 Feb., 1916 97% 98 7.00 
Mo., Kansas & Texas....5 May, 1915 98 wy 5 
Missouri Pacific ........5 June, 1914 965, %6% 
Montreal Tram. & Pow..6 Apr., 1915 99% 100% 
New York Centra! ...... 4% Mar., 1914 100 100% 


Apr.21,'14 100% 100% 
Sep.15,'14 100% 100% 


New York Central 
New York Ceniral 





New York Central ......5 Nov. 5,14 100% 100% 3. 

New York Centra! ......4%4 May, 1915 99% 100% 4.40 
he «e 2 2 3 ea 6 MayI8,"14 995, 95% 7.40 
Northern Pacific ...... 6 July, 1914 100% 101% 3.75 
Pacific Gas & Elec .....6 June25,"14 100% 100% 4.80 
Seaboard Air Line ......5 Mar., 1916 99% 100% 4.90 
Southern Pacific ........5 Junel5,’14 100% 100% 3.235 
Southern Railway ..... 5 Feb., 1916 100 14 4.90 


























mittee. Over $2,000,000 of the outstar ¢ $3,000,000 of 
these bonds have already been depos i with this com- 
mittee. 

*¢e 

SEARS, ROEBUCK & CO.—The g« ] eet 
of the company for the ye é ) ne 
pares as follows 

ASS rs 
1: " 
Real estate, 

good will, 

Patents, &c..$30,879,185 $39,502,626 $40,508 » ; OF 
Additions .... seasee =a 134,256 S64. 54 
Sec. owned.. 489,2 5,718,934 2,175,01 2,187,004 
Mat, & sup. 13,176,911 11,832,224 S1.( HID, Gas 
Inv. & advs. 5,045,624 175,001 . } 2,180,674 
Adv. to mfrs.. 4,886,941 4,524,140 ¢ s.4 S62,124 
Sund. persons 200.530 211,897 uv 419, G70 
Customers 2 3 8,050 2 
R.R.&exp.cos 120,751 87 7 
Prepaid in 196,821 606 it 
Cash . 1,915,465 On 4 233 
Total 75,954,087 65,883,832 60 2 

LIABILITIES 
Pf. stock 8,000,000 Nie i“ ~ n 
Com. stock 10,000,000 4 on cn 
Bills payable 1,750,000 PLA. I 
Open accts.. ( ) m2) 
Divs. due., 130,806 SM4 rd AK 
Undiv. profs.. 17,727,038 12 2s 44.691 
Total T4A,URT GSS le 

SOLTHERN PIPE LINE COMI » 4 er 
Standard Oil subsidiary) report 1 i! 31, 
ILS, profit Hs ‘ S rt t 
und loss I be 
follows 

ASSETS 
ee .. $5,880,080 ¢ 0.000.000 
Oth. investments 7,665,263 I: ‘ é re 1 

Accts. receivable 237 MGT U.S79 

Cash NGS,.982 Pre 41,083 
ys | oe . $14,315 4 $14 294 

SOUTHWEST PENNSYLVANIA } 3 
COMPANY (a former Star ao ts 
for yeur ended Dec. 31, 191%, profit, $806,227; dividends, 
$700,002; to profit and | R10G. 225 i as 
of Dec follows 
PIM oc cccicec $3,952,859 « tal st $3,500,000 





Oth. investments. 1,065,031 Res. ace. dep 
194,080 Accts. pay: ‘ 65,308 














Accts. receivable. 
CRA ck0c0% ree 60,068 Profit a 1,240,178 
ci. Ae $5,272 +~, 085 
¢ + 8 
STANDARD OIL OF KENTUCKY R s for the 
year ended Dec. 31, 1913: Net profits of $1,002,457; divi- 
dends, $100,000; surplus, $902,457 Net ‘ are equal 
to 102 per cent. on the old ipita rhe ‘ heet 
as of Dec. 31, 1915, compares ; fo] 
ASSETS 
] = 
Plant, improvemeut, and eq ent..$1,857,820 $1,755,664 
Other investment 9 4.840 
Merchandise ..... ‘ 1, 766,10) 115,040 
Cash accounts receivable 1,491,677 198,911 
Total , $5,246,568 $5,105,855 
LIABILITIES 
Capital stock $1,000,000 $1,000,009 
Notes and accounts payable 494,858 1,306,102 
Insurance fund ......... sevevee 10,000 
Surplus re ee ee eee F 1,710 2 799, 
Total és Pest Ae ddd we $5.24 is SS rT 3 
e é 
TOBACCO PRODUCTS CORPO! \.—Reports as 
follows for the period fron ts organizat Oct. 16, 
1912, to Dec. 51, 193 (including onl & f the earn- 
ings of subsidiary companies ; have é eclared as 
dividends to the company) 
Interest and dividends received $748,051 
Premium on stock subscriptions 140,769 
Profit on preferred stock purchased and 214,277 
Total receipts .. ‘ , 1,103,077 
Seven per cent. preferred di j i TOU,000 
Profit and loss surplus 403,077 
F. W. WOOLWORTH COMPANY he company as 
issued its annual report for the ear ended Dec } 1913, 
The income account compares as follows 
1915. 
Net sales.. $66,228,072 $60.5. 
Net income .. 6,461,118 5 
Preferred dividends 1,050,000 1.050.000 
Zalance ..... *5,411,118 4,364,795 046,320 
Common diviae nite, 2,750,000 1.000.000 1,750,000 
Surplus ... 2,661,118 364,798 +703, 680 
*Equal to. 10.82 3 per cent. on $50,000,000 cemmon stock, 
as compared with 8.72 per cent. on m t previous 
year. The combined net sales of the ged businesses 
for the year 1911 were $52,616,123 nd net income 
$4,955,255. 
7Decrease. 


i| 


‘Short Term Note Values 


Name Rate. Maturity. Bid. Ask. Yield 
State of Tennessee >» July, 1914 0044 10034 3.85 
Sulzberger & Sons ...6 June, 1916 99%, 100 6.00 
U. S. Smelt. R. & M.....5 Aug.,1914 9% 10 1.00 
Union Typewriter 5 Jan. 15,'16 744 OS 6.05 
United Fruit ..... 6 May, 117 10 LOS 20 
Utah Company 6 Apr., 1917 994g 100% ». SD 
Westinghouse El, & Mfe.6 Aus 1915 10144 a ny 
Western Marviand >» Jul Wl5 6: Sly G15 
Western Powe! 6 July NDS 7 S19 7.00 

The following are quoted on an incor basis 

3altimore & Ohio eq. tr...4% Apr 14-'23 4.45 4.55% 
Chicago & N. W. eq. tr 414 July, "14-"23 4.4¢ 1.20 
Erie eq. tr..... ey » Jan., '14-"23 4.90 4.75¢ 
General Electric .... , Apr. 16, ‘14 3.75% 3.00% 
Hocking Valley eq. tr ) Aug., '14-'23 4.80% 4.60% 
Illinois Central eq. tr.. 445 Aug., '14-"23 4.45% 4.35% 
N. Y. Central Lines eq. tr..444 Jan., "14-28 4.70% 4.60% 
Pennsylvania eq. tr........44¢Apr., ‘14-23 4.35% 4.20% 
Seaboard Air Line eq. tr....5 Fe.15,"14-'22 4.90% 4.70% 
Southern Pacific eq. tr....4% Mar.,'14-"28 4.45% 4.40% 
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Agriculture 


A BEARISH GRAIN PIT 
Corn the Focal Point, and Shipment Is Re- 
tarded by Bad Roads 
Special Correspondence of The Annalist 

CHICAGO, Feb. 7.—Grain trade sentiment is 
bearish, but there is little speculation of conse- 
quence. Corn is the centre of interest. A large 
amount of corn has been sold for shipment from 
here next month and later. Country roads have 
been bad, restricting the movement from farms. 
Cold weather is what the corn needs for “ curing.” 
Argentine corn, by the way, tests much drier than 
the American corn. Eastern distributers are not 
eager to get much corn from any source, and 
there is little cash trade in oats, the supply of 
which is large in all positions. Some down-State 
traders who made big money on the long side of 
corn months ago are bullish, with fairly large 
holdings for Spring deliveries, as they expect bet- 
ter cash demand about the time that farm work 
begins. We are now on a corn-importing instead 
of an exporting basis. 

Wheat authorities predict resumption of ex- 
port demand, but disagree as to the level where it 
will start. European requirements are estimated 
as large the next six months as a year ago, while 
the Southern Hemisphere can contribute little more 
than one-half of what it did last year. There will 
be no free wheat from Canada, and Canadian sales 
for export have been so enormous that there is lit- 
tle competition to fear from that source. Spring 
wheat marketings from our Northwest have been 
so liberal from the last crop that reserves in coun- 
try elevators and farmers’ hands are reduced to 
unusually small proportions. Spring wheat should 
take finally about the same position in regard to 
other grades that soft Winter wheat occupied until 
recently on the last crop, and Spring wheat mar- 
kets should gain over others. Crop conditions in 
Europe have been improved, as in this country, by 
snow covering. Some _ recognized authorities 
here claim that the world’s supply of wheat has 
caught up with consumption in the past five years, 
and that the world’s wheat supply of 252,000,000 
bushels on Jan. 1, or 10,000,000 bushels more than 
a year ago, and the largest on record, was none too 
much. At no time previous to 1912 was there a 
supply to exceed 240,000,000 bushels. In 1909, 
known to the trade as the Patten year, the world’s 
consumption had overtaken the production. Pres- 
ent supply is 71,000,000 bushels more than it was 
then. During that period the visible supply of 
wheat has increased no faster than the invisible, 
but the total increase has been rather more pro- 
portionally than the gain in population. 

The Grain and Cotton Markets 

The cotton market was inactive last week. The 
speculators are more interested in stocks than in 
commodities now. The market shaded off, but only 
slightly. Wheat rose in price a little, largely be- 
cause of the cold wave that swept over the Winter 
wheat areas and found them denuded of snow, fol- 
lowed by reports of damage. 


CHICAGO 








WHEAT 
Ma) . July.--— 
High. Low High. low. 
Feb. 2 nueewes errr. H27% SN% SSLg 
Feb. :: eid died den date Dae WEN, NZ, S74 NSSy 
Feb. 4 WPTTTITITTITI TT Tt Tt Ws SS SS1y 
SS'y SS°3 
SU! SS% 
wy SSt 
Siu, Say 
Sept 
High. Low High. Low High. Low 
Feb. 2 rr i tHE ti’, til, 4, tly 
Feb. 3... cc cccccces Oty til tity 6 Us Hy 
Feb. 4 Gucsense ti Hida i ttl, O57, USly 
DEM Gisccceseccse Uo. b5l. tide, 4, ky 
es Wn eeeeaets tits titi 5 bo, U5%, U4 ~ 4s 
Feb. 7 ‘ . C6, tile bo", o', tid! tilsy 
Week's range ....07's GOK GY ite O47, «= OBI, 
OATS 

-—May —--July.-- 

High. Low High. Low 
Ped. 2... ccccocceceess 40 SO, ts shay 

Feb. 53 . BUTS SOly iy 3a 
WO, Gicccccdedccscceccvcsccces tT, BSS, 9 BSIy 
Feb. 5 SE, UST, ul, A, 
PR, Gi citctatseseGus conssadceceues SU%y Oy aul, 391, 
Feb. 7 ee SY" BO", sur, BOM 
Week range ..... cece 40 Si, toe 381 
NEW YORK 
COTTON 
Mar. -— —May July 


High. Low High. Low High. Low 
2.30 12.30 12.15 12.07 12.08 12.01 
12.23 12.12 12.02 12.08 11.95 
12.18 12.08 11.98 12.08 11.91 
12.13 12.02 11.85 11.96 11.81 
12.04 11.88 11.76 1L.8s8 11.75 
12.17 11.86 11,78 1L.84 11.79 





Weeks rge. 1237 12.04 ww 1.76 12.00 11.75 














| 


| 


A Year of High Prices in England 
The [London] Board of Trade Labour Gazette. 


The Board of Trade Index Number was higher 
in 1913 than in any year since 1883, but prices 
were going down at the end. 

The high level of wholesale prices which has 
been a feature of recent years continued in 1913, 
and the Board of Trade Index Number showed a 
rise of 44 per cent. compared with the previous 
year, and of 16.5 per cent. compared with 1900. 

While the general effect of all the price records 
of the year yielded a net rise there was a distinct 
downward tendency in the closing months in cer- 
tain articles, especially in the metal group. This 
group showed a considerable rise in the first six 
months of the year; prices then declined, and the 
index number for the last quarter of 1913 was 
lower than for the corresponding quarter of 1912. 
In the food, drink and tobacco group the index 
number for the first quarter of 1913 showed an 
upward movement, but there was a slight decline 
in each succeeding quarter of the year. In the 
textiles (raw materials) group prices rose steadily 
for the first four months of the year; there was 
then a decline, and prices on the whole continued at 
the lower level till October, when they rose again. 
A further rise took place in November, when the 
highest prices of the year were reached, and al- 
though there was a slight fall in December, prices 
then were much higher than in December, 1912. 

The table below gives the index numbers indi- 
cating the changes in wholesale prices during the 
period 1871—1913, each year of the period being 
compared with 1900. in compiling the general 
index numbers the index numbers for the forty- 
seven separate articles included have been weighted 








151.9 in 1878, and then fell almost continuously 
until 1896, when the index number reached its 
lowest point (88.2). The movement of prices then 
took an upward direction, which has been generally 
maintained in subsequent years, and in 1913 the 
index number was 116.5, the highest figure re- 
corded since 1883. 





The Meat Market 
The following figures showing the receipts of 
meat animals at Chicago in 1913, compared with 
1912, and the total prices brought for them, in- 
dicate the increase in the cost of meat for the 
year: 











1915. 1912. Gain. Loss. 
Cattle 2,510,500 2,652,542 141,842 
Calves 375,300 505,401 ae 130,101 
Hogs .... 7,565,000 7,180,967 384,033 — ..seeeee 
Sheep .... 5,904,500 6,055,546 ine 151,046 
Horses ... 90,400 os oe 2,577 
Total... 16,445,700 *41,533 

191%. Loss 
Cattle ....$199,238,000 $191,804,000 $7,434,000) ........ 
Calves 5,089,000 GWAC kkk sence $1,615,000 
Hogs .... 158,369,600 132,317,000 21,052,600 sccecces 
Sheep ... 32,822,000 31,815,000 2,007,000 —. nccccee 
Horses 16,520,000 15,810,000 THEO  cccceces 





Total. . .$407,088,600 $378,450,000 $28,588,600 °%......6. 
*Net loss or gain. 





The Use of Chilean Nitrate 


A table of the exportation of Chilean nitrate 
during 1912, published in Daily Consular Reports, 
shows that the United States imported less ni- 
trate from Chile in 1912 than in 1911, being the 
only country reported whose use of this nitrate 
decreased. No explanation is given. The figures 
are as follows: 











in accordance with their estimated consumption. <li 

1900—100 Countries 1911 1912. 

Index Index Index United Kingdom or Continental 

Yeur “No eae No —— No eee eee 19,623,630 20,366,739 
- a Inite : irec 5,15 255,533; 
1871 1235.6 1886 101.0 1901 96.7 U nited Kingdom, direct............ pape rte Lae 
1872 145.2 1887 98.8 190 96.4 | GOFMANY ..... cece eee ee eee eee eees 12,207,924 12,298,396 
187 83 0 ‘ my aii ps Siete WAIN fo deicxanssscexcesctse 11,099,784 10,541,317 
= wre pec — ron nf EO Gg er ORRRa EEA wee. 1,787,501 2,866,945 
_— meget — — ane Seb MitANS csc nes cvvdecenndavenencs 1,875,327 2,146,650 
1875 140.4 1890 103.23 1905 %.6 | Peicium vere 'g98 180 2,020,200 
1ST 137.1 1891 106.9 1906 100.8 | 5 ae aby Toe epee lactaieas "412.261 517,000 
1877 140.4 1892 101.1 1907 106.0 ct ee ae BA 510.530 471.900 

or . os on on 4 ‘ se eeeeerteeeeeeeeeeeeeeeenees 510,5% TLS 
8 See ae ay <n a | Hawali ......-cccccccccececccesceces 307,820 437,896 
“ts 7 ae a Le cag BO ROR Or ee ee Coe re 279,571 307,990 
1880) 129.0 1895 90.7 1910 108.8 | Natal t 141,345 249,118 
oe _— ns = met 100.4 Mediterranean sees coccces 280,070 225,200 
- 189% 90.1 1912 114.9 | British Columbia ..............++- 68,200 212,300 
188%; ISOS 13.2 19133 116.5 | tals 246,281 202,300 
1884 1890 92.2 PN... cadiasathadnasaen eden kane 298,480 176,641 
1885 107.0 1900 100.0 | NE (occu achat cemmadia db aha aeed 22,000 118,800 
An examination of the table shows that the gen- | An other countries................ 345,510 282,514 
— _ ohn ore ;: ° | - —_— 
eral level of prices rose from 135.6 in 1871 to | TOUR 6...cncccseccaccecscccces-. SS, 200827 54,207,000 
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